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THE NATION’S BANKING POSITION. 
Good and Bad Features to be Noted from Reports to the 
Comptroller. 

The Comptroller of the Currency at Washington has 
received complete returns from the national banks 
throughout the country giving reports of the condi- 
tion of these several thousand banks on November 10 
last. The previous call gave the condition of affairs 
up to September 1. Since that date all the national 
banks in the country have decreased loans $16,500,- 
000, as against an expansion of $20,000,000 in the 
same period a year ago. In other words, the three 
months of 1909 witnessed the further inflation of the 
balloon, while for the same period this year scme of 
the gas has been let out. 

For this much we may be thankful and to this ex- 
tent is the report favorable, but on the other hand 
the balloon is just $300,000,000 larger in size than it 
was a year ago and yet cash holdings are only slightly 
in excess of $12,000,000 more. It is true that the 
capital of all the banks in existence is nearly $100,- 
000,000 more than it was a year ago and, of course, 
this would give the banks the right to expand their 
loans to a considerable extent, The percentage of re- 
serves held by all the banks is 21.18, while it was 
21.31 this time in 1909. So far as correcting the 
rather uncomfortable situation of last year, it has not 
been done. New York City has supplied most of the 
loan reduction of the last three months, while the 
rest of the country has practically stood still. It is 
quite easy to inflate loans, but a harder job to undo 
the mischief without breaking some of the strings 
which hold the system together. 





THE WAY OUT FOR RAILROADS. 
Too Much Stress Being Laid On the Question of Rate 
Increases—Many Economics Possible. 

It has seemed to The Financial World for some little 
time that the railroad managers and presidents have 
been going about with faces so long as to lack in some 
essentials the qualities of genuineness. These gloomy 
countenances have been conspicuous at all the rate 
hearings. We have contended that the railroads were, 
n all fairness, entitled to increases in many rates 
vhich have been maintained at one level established 
years ago, when the cost of living was not as great as 
now, and the high-prices era had not come upon the 
The fair-minded public 


transportation corporations. 


has also not been hostile, as evidenced by the testimony 
of many large shippers. But right here we part com- 
pany with the railway presidents, who have been say- 
ing, with altogether too much freedom, that our pros- 
perity will be seriously menaced if the Interstate Com- 
merce Commission does not grant their demands. 

In our opinion, no such outcome would be likely, for 
the very good reason that the railroads have the rem- 
edy in their own hands for the bad balance sheets 
which have been presented in the last few months. 
In fact, one road, the Burlington, has applied it al- 
ready. This remedy consists in going over the many 
departments of the road and lopping off here and there 
unnecessary outlays. or October, the Burlington suc- 
ceeded in making a saving of about $1,000,000, and 
other roads may do the same in proportion to their 
size and efficiency of management if they make a 
genuine effort. It certainly ought to have become 
known to the heads of our great transportation sys- 
tems that their gloomy, not to say calamitous, outgiv- 
ings will, if continued, cause a great deal of unsettle- 
ment and uneasiness, because the public will in the 
end accept their statements at their face value and 
curtail their investments. The railroad men have over- 
drawn the picture, and they should know that they are 
playing with fire in doing so. 





PRESSING PROBLEMS. 
The Big Questions Still Unsolved Which Are Making for 
Hesitation. 

The uncertainty of the stock and bond markets and 
the disinclination of capitalists and speculators to act 
one way or the other, cannot be attributed to prevail- 
ing unsound conditions, for the excellent crops have 
created a great deal of safe feeling and hopefulness, 
but rather to decisions in the near future which will 
outline the methods by which our further development 
will have to proceed. 


The Federal Appellate Court of Pennsylvania has 


just adjudicated the issue whether the ownership of 
coal mines and the combination of the coal carrying 
railroads for exploitation of these coal mines, forms 
an illegal trust and in violation of the Sherman Anti- 
Trust law. It is generally expected that this decision, 
which generally favors the companies, will be ap- 
pealed by the Government. 

Then the entire country is also anxiously awaiting 
the outcome of the cases before the U. S. Supreme 
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Court in the matter of the government suits for the 
dissolution of the Standard Oil Trust and the Ameri- 
can Tobacco Trust. Not that an unfavorable deci- 
sion will destroy values, but it will necessitate a great 
deal of reorganization of the combinations directly 
affected, and of many other corporations built up and 
conducted on the lines of the two trusts now under 
scrutiny. There is the Steel Trust, the Sugar Trust, 
the Smelters’ Trust, the Leather Trust, and others 
which will have to rearrange their affairs to conform 
to the law, as it may be laid down by the Supreme 
Court. Death has claimed two and sickness one of 
the Supreme Court jrdg~; and the filling of the 
vacancies will enable the Supreme Court to proceed 
with a rehearing of these momentous cases. This 
rehearing will take place in the early part of Janu- 
ary and, judging by the time it took to finish the 
famous Northern Securities Company’s case in 1904, 
the final decision cannot be expected before April. 
1911. That the great capitalistic combinations affected 
by these cases are not in the mood to take an active 
part in the securities markets, but prefer to remain in 
a waiting position, is natural, for there is too much 
at stake for them; and the ponderous questions, which 
may confront them in case of unfavorable decisions 
keep them on the anxious seat. 


The Rate Increase Question. 


Then there is the question of increased freight 
rates pending before the Interstate Commerce Com- 
mission. It is generally believed that the railroads 
will be treated fairly and will be granted at least a 
part of what they demand. But at present they are 
at sea and condemned to inactivity regarding their 
plans of reconstruction and expansion. At the same 
time the entire business world has to go slow, for, 
as long as the great industries don’t know what the 
shipping charges will be, they are naturally not in- 
clined to expand or to produce on a larger scale. 

Another very important issue is that relating to the 
Federal Corporation tax, now also before the U. S. 
Supreme Court and also awaiting a rehearing. The 
corporation tax law, if decided in favor of the 
Government, will necessitate the dissolution of over 
two hundred thousand corporations and cause them 
to change to partnerships. 

As can be seen, the country is confronted with too 
many unpleasant problems awaiting early decisions 
which may take the starch out of all those concerned 
in them. Not until these cases shall be finally dis- 
posed of can there be expected new activities of any 
size that will shape the further development of the 


nation. We have simply to wait and saw wood. 


IN THE GOOD OLD TIMES. 
Some Instances of Enormous Inflation of Securities and 
the Resultant Collapse. 

By the above caption we do not mean to refer to 
the Golden Age, when peace and cheer and good will 
and plenty prevailed all over the world and no courts 
or judges were needed, the age of which the Roman 
poet, Ovidius Naso sings, but only to the heyday of 
American promoters, when they were busy printing 
securities by reams, working the printing presses over- 
time and nobody in authority asked any questions, 


about what all the finely engraved pictures were for 
and when the public was credulous, had implicit con- 
fidence in chromos and plenty of money to invest and 
eager to buy everything, of which promoters prom- 
ised great enhancement in values and big and bigger 
dividends. 

One was again reminded of that period of un- 
restricted securities issues and the enormous losses 
to which the public that had grasped at them must 
have suffered, when a few days ago press reports 
told of the sale by order of the bankruptcy court of 
the Chicago Consolidated Traction Co., which com- 
prised a number of surface lines running from 
Chicago’s old city limits to nearby suburbs, at a price 
of a little over one million dollars. These suburban 
lines, built by Charles T. Yerkes, were capitalized by 
him for about $28,000,000, of which $15,000,000 con- 
sisted of stock and $12,633,000 of bonds. When the 
traction bubble of said Yerkes, who had also filled up 
the Chicago surface line companies on the north and 
west sides of the city with an ocean of water, ex- 
ploded, it was found that this Consolidated Traction 
Co.’s property had cost less than $5,000,000 to build 
and the low price it brought when put up at auction, 
was evidently due to its delapidated condition. 

The Chicago & Alton Scandal. 

This promotion was on a par with that of the re- 
juvenation of the Chicago & Alton by high financiers 
acquiring its stock and making it the basis of an issue 
of $19,542,800 common, $19,542,800 preferred stock 
and of $22,000,000 bonds, by which transformation 
the interested parties made a profit of $25,000,000. 
Also on the same footing was the “reformation” of 
the old Rock Island into the new one by using the 
$74,859,000 stock of the old company as the basis of 
an issue of $96,000,000 common, $54,000,000 preferred 
and $70,343,000 4 per cent. bonds. The public at that 
time must have been hypnotized when it took to these 
“securities,” by which the Moore-Reid crowd laid the 
foundation of their fabulous fortunes. 

What Yerkes did was, after all, not nmuch different 
from the Gould promotion of the Wabash-Pittsburg 
Terminal Railroad, capitalized with $10,000,000 stock, 
all dumped into the treasury of the Wabash Railroad, 
and $30,236,000 first and $20,000,000 second mortgage 
bonds—all of which securities have today hardly a 
market value of much over $15,000,000—and now 
some of the interests close to the Goulds try to make 
the unfortunate investors believe that their holdings 
are actually worth nothing. 

Of course, everybody thinks now that such pro- 
motions happily belong to the dark ages of finance 
and were not possible in our enlightened days. This 
may be so, and certainly will be so as long as people 
remember their financial history. But how far does 
the memory of investors usually go? When they are 
over past shocks, they begin to forget and to cultivate 
a desire to get back their lost money, and then the 
promoter comes again with his many-colored chro- 
mos, his glittering gold bricks and his “unprecedented 
dividends.” That such things, which damned _ the 
late Charles Yerkes to infamy, or made the many 
other promotions of like character read like stories 
of the time of the robber-knights, may not be re- 
peated, is it not better to give established authorities 
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the right to look into new stock and bond issues? 
This would certainly prevent similar experience. 

It is better for the country to place reliance in the 
law than in the honesty of promoters or the memory 
yf investors, who, when once made greedy, know no 


pounds to their credulity. 


TAFT’S MESSAGE NO MENACE. 
Seemingly Intent On Allowing A Period of Rest—No 
Rooseveltian Characieristics. 

[he annual message of President Taft to the Con- 
eress is a rather mild affair in that there is very little 
in it that is of a positive nature. The President is 
so much a lover of peace that he has seemingly striven 
to make his appeal in a way calculated by him to draw 
friendly comment and support from both Insurgents 
and Regulars of his own party. There is a very mild 
display of the Big Stick for the edification of the 
rebels. It is shaken at the corporations, and they are 
strictly bidden to be good, while he declares in the 
next breath that it will be well for the country that we 
have a rest from new laws to control trusts until we 
find how the present statutes work. He assures the 
nation that the law in this respect is to be vigorously 
enforced, a statement which seems almost super- 
fluous, in view of the almost daily announcements 
from the Department of Justice that this or that com- 
bination has been put on the griddle. We must say, 
however, that the prosecutions of trusts are proced- 
ing with less noise, but with greater speed than was 
apparent in the previous Administration. The Presi- 
lent is right in this respect, since the sooner we lay 
lown a course of conduct, whereby the Trusts may 
be made to know just what is expected of them, the 
etter. 

With respect to the corporation tax, which has been 

real burden on business, the President says that it 
has worked well and he wishes it to be retained. He 
gives ten lines to a perfunctory renewal of his recom- 
mendation for the passage of a law for the national 
incorporation of big business, and is equally brief on 
the important subject of reform of our defective cur- 
rency system, and he makes a brief recommendation 
for valuation of the railroads. As to the tariff, he says 

has been blamed very unjustly for many things it 
as never guilty of. However, he admits that some 
buses may have crept in, and to discover and correct 
these the Tariff Commission was created and is now at 
irk. Meanwhile, the tariff should not be touched. 
will make recommendations for correcting it at 
the session which convenes a year hence. 

The President has lost a golden opportunity here 

correct his past indulgence of Aldrich and Cannon 
and Payne in fixing tariff schedules as they were bid 

fix them by their protectionists friends among the 
anufacturers. The Insurgents are already on his 
els shouting that the most flagrant tariff abuses 
ust be corrected now, and as he has spurned this 
ing of the party, the party must go into the next 


mpaign divided as before. 

The rest of the message consists largely of words. 
ither friend nor enemy of the Administration will 
either in raptures or at war with the President’s 
licy, which seems to be one more or less of drift. 






PEOPLE ARE SAVING. 
the 
Savings Bank Deposits. 


THE 


The Evidence Abundant in Striking Figures of 
In our last issue we called attention to the fact that 
the showing by all savings banks in the country re- 
vealed that the aggregate amount of the savings of 
depositors amounted to over four billion dollars for 
12 months ending with the last fiscal year in June, and 
that this was $357,000,000 more, or at the rate of a 
million dollars gain for each working day, over the 
preceding fiscal year and that inasmuch as the sav- 
ings banks are the depositories of the toiling masses, 
who can put aside only a little for rainy days, it re- 
futes the charge that our people are living ex- 
travagantly or are squandering their earnings. 
Additional statistics issued by the Treasury De- 
partment reveal another interesting fact concerning 
the frugality of our people, which is the more telling, 
when it is considered that it relates to a period of un- 
precedentedly high cost of living. This is that the 
individual deposits in the National banks of the 
United States showed a gain of $159,000,000 on Nov. 
20, 1910. Of the national banks in the large cities 
those of New York showed a gain in individual de- 


those of Boston, $12,833,779, and those of St. Louis, 
$1,681,949. 

This does not tally with the claims of extravagance 
and waste, as made recently in certain financial 
circles. If there is any individual extravagance, it is 
only among the rich, who have larger incomes than 
they know what to do with, but‘it is a good thing that 
there is extravagance among them, for it brings money 
That there is, how- 
and in 
yearly 


in circulation among the masses. 
ever, a great national extravagance, both here 
Europe, is shown by the constantly growing 
budgets of all The combined yearly 
Army and Navy expenditures of the United States 
show an alarming growth. They were in 1888 only 
in 1898, $115,815,104, and in 1910, $285, 
The cost of the National defense has there- 
increased over five times 
in the last twenty-two years. In the same time the 
| expenditures of England for her Army and 
Navy have increased from $115,040,000 to $315,215,- 


governments. 


$55,448,874, 
QO ,2209. 
fore, as these figures show, 


~ombine 


nearly three times. 

National expenditures are considered in- 
vestments, they are certainly very unprofitable ones. 
It is not the people who live high, but their govern- 
and it is here that drastic economics should 


OOO or 
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If tl 


1ese 


ments, 
take place. 


TRUTH IN BUSINESS. 

Where Cardinal Gibbons’ Sermon May be Applied to All. 
In a remarkably frank statement on present-day 
moralities, or rather lack of them, in business, Cardinal 
Gibbons, head of the Catholic Church in America, says 
that “truthful publicity of the condition of big public 
service corporations, and of all corporations, is neces- 
sary before the full confidence of the people may be 
gained,” and he adds: “Once secured and maintained 
by the exercise of the truly Christian spirit in business, 
it will lead to a solid foundation in commercial life, to 


general trust, faith and satisfaction.” 
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The Cardinal goes on to say: 


There is to-day apparent in commercial life a distressing 
condition—the desire to avoid payment of honest debts by va- 
rious business subterfuges. Some apply to receiverships, some 
transfer their properties to their wives, and others adopt vari- 
ous means to avoid payment of their debts. Justice is a virtue 
which prompts us to pay what we owe to our neighbor. It is 
the foundation stone of social order and of business inter- 
course, for if we did not believe that men had a sense of justice 
we would have no confidence in their integrity, and without 
this confidence commercial life would be paralyzed. 


Now, all business men are not Christians; many of 
our wealthiest and most successful men of business 
are Jews, or if Gentiles, are non-professors of the 
Christian religion, and a few of them entertain re- 
ligious views not at all in consonance with the tenets 
of the Christian faith. And yet we do not recall that 
the business credit of a Jew or a non-believer is at all 
affected by his religious beliefs. The check of an 
infidel does not come back marked “No Funds,” be- 
cause he does not profess belief in the Saviour. Busi- 
ness is not being conducted on religious lines, and it 
would be a sorry day for us, and we say this with all 
due respect for the Christian religion, if it were. Hon- 
esty and square dealing is all that is asked of the busi- 
ness man in his conduct with his fellow man, no mat- 
ter what his religious faith. Unquestionably, what 
the Cardinal means is that men shall be fair and up- 
right in their commercial life, or there will be no con- 
fidence, and he has placed his finger on a really vul- 
nerable spot in our commercial ethics in drawing his 
indictment, flawless though it may not be. 


TWO MORGAN PARTNERS QUIT. 

After the close of the market yesterday announcement 
was made by J. P. Morgan & Co., that George W. Perkins, 
who has been a partner in the firm for ten years, and 
Edward F. Whitney, also a partner for many years, will 
retire from the firm on Jan. 1 and that W. H. Porter, 
President of the Chemical National Bank and Thomas W. 
Lamont, Vice-President of the First National Bank, will 
on the date named become partners in the firm. Mr. 
Perkins issued a formal statement to the effect that he 
withdraws from the firm to devote himself to corporation 
work and matters of a public nature which require more 
time and attention than it would be possible for him 
to give while a member of the firm. Mr. Whitney, who 
is a man well along in years, will retire from active busi- 
ness. Mr. Perkins intimated that his withdrawal from 
the firm meant that he was now committed to the work 
of advancing the principles of profit sharing which he 
had advocated in the United States Steel Corporation and 
the settlement of the relations between capital and labor, 
besides, his activities as director in many corporations 
would engage his attention from now on. 


THE WEAKNESS IN BRITISH CONSOLS. 
When British Consols, the premier security in all 
England, get dowm to a price even lower than in 1848, 
it is an occurrence important enough to create a dis- 
cussion throughout international financial circles. If the 
country were at war with some other powerful nation, 
the steady drop in consols would not attract so much at- 
tention, but the unusual decline has occurred in a golden 
era of peace. Something else, then, must be responsible 
for their weakness. What that is, nearly every financial 
economist is trying to explain. Considered from a purely 
investment point of view, it cannot be said that consols 
are on a bargain counter even for a country like Great 
Britain, where investors are contented with a low in- 
come. At their prevailing price, they do not yield much 
over 3 per cent. per annum. 

The main trouble with British consols is similar to that 
affecting our Government bonds, their artificial price 
being due to a necessity for their purchase rather than 
other income bonds. Were it not that our national 
banks were forced by legal requirements to hold Govern- 


ment bonds to secure circulation they could not be held 
long at the prices they now command as the interest 
they yield would not prove attractive to investors. In 
Great Britain the Government postal savings system 
is forced to place deposits in consols and these de- 
posits are not sufficiently large to absorb the floating 
supply. The increased cost of living, which is affect- 
ing England as much as our people, has forged the 
staid British investors likewise to seek better incomes 
upon their investments and this in no small degree 
is also making its influence felt upon British consols, as 
is undoubtedly the present disturbing election. 


AFFECTS TITLE GUARANTY CO. 

Attorney General O’Malley has submitted an opinion 
to State Superintendent of insurance Hotchkiss of New 
York State that title guarantee companies May not re- 
ceive deposits from individuals for which interest-bear- 
ing certificates are issued, redeemable at the holder’s 
option in mortgages. 

One of the principal title guarantee companies in 
New York City has been trying to interest wage earners, 
professional men and savings bank depositors in its 
guaranteed mortgages, on a plan by which, with small 
payments, they could in time purchase a guaranteed first 
mortgage real estate bond. For this purpose, interest 
bearing certificates in denominations as small as $10 
were issued and when a person had bought enough of 
these certificates equivalent to a mortgage bond, they 
could be redeemed in exchange. 

The plan had the advantage of encouraging thrift. 
The chances were where, once a purchase of a certificate 
began, other certificates would be bought until the num- 
ber required for a first mortgage real estate bond were 
accumulated. But the opinion of the Attorney General 
puts an end to the plan. 


ST. PAUL’S PUGET SOUND MAKING GOOD PROGRESS 

The constant increase both in gross and net earnings of 
the Puget Sound line must have a very encouraging effect 
on the shareholders of the Chicago, Milwaukee & St. Paul. 
In the first three months of the operation of the new 
line (August, September and October, 1909) the gross 
earnings were $2,503,969 and net $1,028,327. In the 
first four months of this fiscal year, gross was $4,795,113 
and net $2,224,425. The growth in the business of the 
Puget Sound line of the St. Paul may also explain the 
drop in that of the competing line, Northern Pacific. 
It further shows that the new line has a splendid future. 
Whether, however, the St. Paul will be able to continue 
the 7 per cent. dividend on its common stock depends 
now more on general business. If this should get worse, 
then a reduction to 6 per cent. or even 5 per cent. may 
take place. But then the St. Paul will not be the only 
road that will have to do this. Barring unfavorable 
business conditions, the St. Paul can continue paying 7 
per cent. It has a robust surplus, on which it could draw 
without harm to its future. 





Our Experience 


of more than 20 years in handling 

Public Service Corporation Bonds 
has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


3%% to over 5%% 


Write for Booklet F 
“Public Service Corporation Bonds” 


N. W. Harris & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

While this has been a week of considerable irregu- 
larity, if not weakness, in some classes of bonds listed 
on the stock exchange, bonds sold over the counter have 
not been soft in keeping with the inside market. In- 
quiries from investors are coming in steadily and in good 
volume, while the majority of dealers are optimistic 
and note a distinctly stronger tone. Good municipals, 
which were quite weak early in the year, but picked up 
somewhat in the last few months, continue in strong 
tone and to hold their improvement well. Issues of 
really good municipals are scarce because the volume 
added to the supply has not been nearly so great in 
the last six months as in the first half of the year. But 
for an impending issue of bonds by New York City, 
municipal bonds would probably be much higher. 

Railroad bonds of the best grade are distinctly harder. 
We would instance the Illinois Central and Burlington 
{ per cents., which have moved up % to % per cent. and 
are reported scarce. The Illinois Central refunding 4s 
are also stronger. On the stock exchange railroad 
bonds have been highly irregular, with a drooping ten- 
dency in Atchison issues, Union Pacific first 4s, which got 
near par this week, and the convertible 4s and refund- 
ing 4s. 

The one moving cause for the better tone to bonds 
in the hands of dealers has been the continued evidence 
of a growing ease in money. Investors have not been 
slow to notice this, nor have they been deaf to the Many 
attractive offerings which bond houses are now making 
in the public utility and good railroad bonds of some of 
the controlled roads. Short term notes are also con- 
tinuing to find a good sale among investors. 

The easier tone in money is reflected in the lowering 
of quotations for commercial paper discounts. Five and 
51% per cent. in place of the stiff 6 per cent. quotations 
of a few weeks ago, are quoted. There is also a freer 
movement in paper. 





WHY WOMEN SHOULD BUY BONDS. 
Written for The Financial World by the Head of the Bond 
Department of a Leading N. Y. Investment House. 

The three most popular forms of investment for women are 
real estate, real estate mortgages, and bonds. We consider 
well selected bonds to be the most desirable form, and believe 
the study of this class of security should be encouraged. 

The purchase of real estate is a treacherous undertaking, 
owing to the change in market value of real estate in different 
localities. The renting by the owner of property is often a 
problem and the collection of rents an uncertainty. When cost 
of repairs, taxes and insurance are defrayed, the income is too 
often a disappointment. 

The purchase of real estate mortgages makes necessary the 
frequent reinvestment of funds. Should the investor want 
money quickly such securities are difficult, if not impossible, to 
onvert into cash. The question of title, the collection of in- 
terest and sometimes the necessity of foreclosure are not in- 
frequent burdens on the investor in this class of security. 

Bonds afford the investor the choice of a temporary or long 

rm investment. The better class of bonds can always be sold 
ind afford the advantage of ready cash, with an assured good 
ncome on the investment. Frequently, when judiciously bought 
vith the advice of a reputable bond house, they increase in 
market price and afford the investor a profit which, added to 
the interest return, frequently increases greatly the yield on the 
nvestment. The collection of interest is effected by the simple 
itting of coupons and the depositing of them in a bank. The 
nterests of the bondholder are always protected by a trustee 
isually a trust company), with which the mortgage, securing 
he bonds, is deposited. 

sonds of long established railroads and corporations, of un- 
juestioned financial standing, which yield the investor a good 
interest rate, can always be bought. Such investments should 
lways be made through bond houses of repute. One firm re- 
ently issued a circular of bonds for their women clients con- 
iining a list of such securities—many of the bonds being legal 
for savings institutions in various states. National banks are 
prohibited from investing in real estate mortgages, and the in- 
reased buying of bonds by trust companies, savings banks and 
insurance companies shows a growing preference for this kind 
of investment. 





Establish a Reserve Fund 


HE JUDICIOUS investment of surplus funds 

fortifies a business against adversity. Every 
dollar invested in high-grade bonds strengthens 
the credit and financial standing of a business, 
and acts as a reserve in times of necessity. 


We shall be glad to recommend bonds suit- 
able for this purpose. 
















es 


Write for Circular No. 476 
“Investment Securities.” 


Spencer Trask & Co. 
43 Exchange Place, New York 


Chicage, Ill. 
Members New Yerk Siock Exchange 


Albany, N.Y. Beston, Mass. 























AMERICAN LIGHT & TRACTION STOCKS 
PACIFIC GAS & ELECTRIC CO. STOCKS 


COMMONWEALTH POWER RY. & LIGHT 
STOCKS 


INDIANA LIGHTING CO. STOCKS & BONDS 
TRI CITY RAILWAY & LIGHT CO. STOCKS 
LACOMBE ELECTRIC CO. 5s 


Lamarche & Coady 
Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 


YOU BECOME A PARTNER 


in any business by the purchase of 
stock,—and as such must take the risks 
of that business with probably no voice 
in the management. 


YOU BECOME A CREDITOR 


in any business by the purchase of 
bonds,—and as such hold a mortgage 
on the assets of the stockholders. 




















We own and offer first mortgage bonds 
On growing properties, well secured and 
at an attractive income return. 


JANUARY circular on request 


J. H. Fertig 


20 BROAD STREET NEW YORK 











Bank and Trust Company Stocks 


BOUGHT AND SOLD 
CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 


DUE APRIL I, 1911 


6% Notes secured by first mortgage 





bonds, 25% in excess of 
amount of notes issued. 


PRICE AND CIRCULAR ON APPLICATION 


ALFRED MESTRE & CO. 


BANKERS 


Members New York Steck Exchange 


37 Wall Street NEW YORK 
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PUBLIC UTILITIES 








INTERBOROUGH DIRECTORS WAKE UP. 

Spurred on by the bid of Mr. McAdoo, of the Hudson 
& Manhattan Railroad Co., the directors of the Interbor- 
ough Rapid Transit Co. have finally submitted an offer 
for the building of new subways for New York City 
which stands a good show of being accepted. The Inter- 
borough directors hesitated a long time. In fact, they 
conducted their case in connection with the extension of 
the subway system in such a way as to lead some people 
to believe that they were not desirous of having new 
subways built by any one, not even by themselves. 

The unfortunate part of the present subway situation 
is that the Interborough Rapid Transit Co., which con- 
trols the present subway and the Manhattan Elevated 
road, has for its Board of Directors practically the same 
men that are the directors of the Interborough-Metropol- 
itan Co. As is well known, the Inter.-Met. owns more 
than 90 per cent. of the stock of the Interborough Rapid 
Transit Co., and the majority of the stocks of the defunct 
Metropolitan Street Railway Co. and the Metropolitan 
Securities Co. The directors of the Inter.-Met. are, of 
course, large holders of this stock and as such have re- 
ceived no dividends on their holdings for the last three 
years. They have probably labored under the belief that 
if no new subways were built the business of the pres- 
ent subway would so increase as to make it possible 
for the Interborough Rapid Transit Co. to declare un- 
usually large dividends, thus permitting the Inter.-Met. 
to pay dividends on its own stock. Whether this has 
actually been the attitude of the gentlemen in control of 
the present subway is not known. It would appear, how- 
ever, that men foolish enough to stand in their own light 
would be capable of such stupid thinking. 

The Interborough directors do not deserve any favors 
from the city or the public. They have proven them- 
selves to be narrow-minded and short-sighted citizens. 
They first fell from grace when they permitted the Inter- 
borough to be tied up with the rotten Metropolitan out- 
fit. Since that time they have been operating the sub- 
way with the sole desire to make a showing for the 
stock of the Inter.-Met. Co. If they were the wise men 
they have been given credit for being, they would have 
begun the building of extensions to the present subway 
two or three years ago, when the opportunity was first 
presented. They have so conducted themselves as to 
have lost the esteem of a large part of the city’s govern- 
ing officials and the public in general. 

It is fortunate both for the Interborough and for the 
public, that Mr. McAdoo stepped into the breach and 
offered to operate the new lines proposed to be built 
largely with the funds of the city. The new offer of the 
Interborough is a really excellent one, and if it were 
not for the general distrust of the Interborough people 
it would undoubtedly be almost immediately accepted. 
Whether it will be better for the city to accept the Inter- 
borough’s offer, thus shutting out the competitive sub- 
way, remains to be seen. A properly regulated com- 
prehensive subway system under one direction should be 
much better for the city and the public than two sep- 
arate systems between which there would be no exchange 
of passengers. The difficulty is that the Interborough 
has shown itself in the past not to be open to a reason- 
able regulation. It has steadily defied the orders of the 
Public Service Commission and the wishes of the public 
for no other reason than that it has believed itself to be 
all-sufficient and beyond regulation of any kind. It will 
be a disaster to the city if the new scheme of the Inter- 
borough is accepted without radical change in the Inter- 
borough’s ideas of regulation and public welfare. 

The statement has been made several times in this 
column that the intrinsic value of the Interborough- 
Metropolitan Co.’s common stock will remain unchanged 
even if the Interborough succeeds in getting its plan for 
the extension of subways adopted. There is no question 
as to this. If the Interborough’s plans are adopted the 
new financing necessary to put the project through will 
call for several millions of securities to be placed ahead 


MUNICIPAL BONDS 


Yielding 334% to 5% 
The stability of municipalities and their tendency 
to growth— 


Their duty, established by court decisions, to levy 
taxes to pay bond interest and principal— 


Marketability resulting from their character and 
the general knowledge of their communities— 


Are among the factors making the investment value 
of municipal bonds. 


Offerings and yields on request 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 








First Mortgage Bonds 


Yielding from 5” to 5.” Income 


We operate and control 20 Public Service Corporations furnishing 
Rae electric railway or electric light service in representative cities. 
he net earnings of most of these companies amount to several times 
the interest on all outstanding bonds. We offer their first mortgage 
bonds at prices to net from 


5% to 5%% Income 


Special Circulars mailed upon request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 








A Yield of 69% 


We control and operate our own public service corporations. 
When necessary we undertake the sale of their securities. 
Investors who purchase them become PREFERRED CREDI- 
TORS of properties which we have subjected to rigid ex- 
amination and whose junior securities we have purchased 
and hold. The advantage to the investor is obvious. 

At present we are offering the First Mortgage Bonds of a 
well-known Public Service Corporation. They are selling to 


yield 6%. 
Write for circular. 


MEIKLEHAM & DINSMORE 
ENGINEERS, BANKERS 
25 BROAD STREET 60 STATE STREET 
New York City Boston 











Please Mention THE FINANCIAL WORLD When Writing Advertisers 











We offer a selected list of 


Railroad and 


Corporation Bonds 
To Yield 


4% to 6% 





Price and Particulars Upon Application 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
CHICAGO BOSTON PHILADELPHIA 
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of Interborough-Metropolitan’s common stock. The earf- 
ing power of the system will in course of time be greatly 
increased by means of these extensions, but never to the 
point where earnings will be sufficient to take care of all 
interest charges and to leave a surplus for dividends 
on both the preferred and common stocks of the Inter- 
borough-Metropolitan Co. The Interborough-Metropol- 
itan’s common stock will remain under any condition in- 
trinsically worthless. 


WHAT DANIEL GUGGENHEIM MIGHT EXPLAIN. 
The Unmentioned Facts Would Throw Some Light On 
How the Securities’ Debt Was Made. 

In his statement to the stockholders of the American 
Smelting & Refining Co. in connection with the $15,000,- 
000 6 per cent. debenture bonds to which they are asked 
to subscribe, Mr. Daniel Guggenheim, the president, 
briefly states that the proceeds of part of this issue, 
approximately about $11,000,000, will go to pay off the 
floating debt to the American Smelting & Refining Co. 
for advances made to the Securities Co. for additions 
and improvements to its properties, Beyond this lean 
statement he does not go. He refrains from coming out 
in detail with the specified items making up this float- 
ing debt, but which the stockholders have a right to ex- 
pect from a well managed corporation. Even the finan- 
cial statements prepared by the American Securities 


Corporation are bare of information, for all they impart 
is the net earnings applicable to dividends, interest 


charges, taxes and other payments for which the profits 
are usually applied. 

In 1910 there was charged off out of the net profits 
$2,348,477 for appropriations, additions, improvements, 
repairs and betterments, and in 1909 for the same pur- 
pose $1,286,761, excepting in this latter year no aliow- 
ances were made for appropriations. In 1908 the net 
earnings were insufficient by $152,574 to meet the full 
dividend outlays on the American Smelting Securities 
preferred stock. After making these allowances, the 
Securities Co. was able to accumulate in these two 
years a surplus of $1,654,489 in addition to the forego- 
ing outlays. 

Here we have three items which together represent 
asum of $5,288,724, less the $152,574, or $5,106,150 
over all dividend payments, which were applicable to 
improvements and additions. This was a likely sum and 
in the hands of a conservative management would reach 
a great way in avoiding the accumulation of debts. But 
in the hands of the Guggenheims it proved only a drop 
in the bucket, In five years we find the Securities Com- 
pany is in pawn to the other Guggenheim Company for 
$11,000,000, after having the use of over $5,000,000, 
and no one can find out how the $15,000,000 was spent. 
This sum represents more than the total dividends paid 
on the stocks since the company was organized. 

For what was all the money used? This is a ques- 
tion which the American Smelting & Refining stock- 
holders will naturally ask. No one can answer this in- 
quiry better than Mr. Daniel Guggenheim. Was it for 
properties, mining claims and stock the Guggenheims 


dumped upon the American Smelters Securities Co,? 
What was it for? Why is not this information forth- 
coming? When a debt is created and the creditors 


are asked to accept notes in payment for it, as in this 


nstanee, for the bonds are but notes, the customary 
ractice is to explain the causes for the debt, and the 
cility of the debtor to discharge the obligation when 
t falls due. 
ATCHISON EARNING ITS DIVIDEND. 
Either a great deal of the stock that has been con- 
rted from the convertible bonds has come on the mar- 
or the speculative public in Atchison was larger 


an expected, since the stock broke through par with 
nsiderable ease and bears had little difficulty in cover- 
Nothing has developed in earn- 
anyone that 
This 


ng their commitments. 
ngs or the outlook that would convince 
here is any serious purpose to cut the dividend. 
is now being well earned with a fair surplus over. 








Do Your Investments Return You 


9.759? 


We have a limited amount of First Mortgage Railroad 
Bonds issued at the rate of only $16,000 per mile, to net 
the above return. 

Many Insurance Companies hold these bonds among 
their investments. 


Full particulars will be mailed upon request 


SEESSELBERG & BANIGAN 


Investment Bankers 
2 WALL STREET NEW YORK 
Telephone, 2020-1!-2 Rector 











A PROFITABLE INVESTMENT 

In 1909 we offered a First Mortgage Bond to yield over 5 4 % with 
a stock bonus of 25%. This stock is now selling at 80 and dividends 
are guaranteed. Paid 3% in 1909 and now paying 5%. WITH 
EQUAL CONFIDENCE we are now making a similar offer of FIRST 
MORTGAGE BONDS to yield 6% secured upon properties of 

demonstrated value and earning power. 
Full particulars will be furnished 


Hi9 trite d Go 


on application 


BANKERS 
OD. 25 Pine St., New York 





Telephone: 3155 Rector Cable: “Orientment.” 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 
20 Broad Street, New York 


We maintain an OUTSIDE SECURITIES DEPART- 
MENT which deals particularly in the Dividend-Paying Stocks 
of Railroad Supply Companies. re 

If interested write for our quotation sheet ‘“W 





BONDS 


AND COMMERCIAL PAPER 
MORRIS & HOLDEN 


45 WALL STREET Tel., 6236-7 Hanover, N. Y. 














$500 RONDS $1000 








7 . Ov 
Yielding 673% and over 
Due June |, 1924 
Secured by a mortgage covering land and leasehold estates 
in 15 of the choicest properties in New York City. 
8 on Fifth Avenue. 3 on Broadway. 
4 near Fifth Avenue or Broadway. 
Net earnings 4 times interest charges. 


Send for descriptive circular. 


General Realty & Mortgage Co. 
395 Broadway, New York 
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BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to It. 

Write us 
prises now making large 
examined by our experts 
as sound and profitable. 


Ask fe 


E.. B. Cadwell & Co., Bankers 
ESTABLISHED 1899 

25 BROAD STREET, NEW 
Penobscot Bldg., Detroit 


for details of successful timber enter- 
profits. They have been 
We recommend them 


) 


yr circular No. 301. 
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SELECTED BONDS 


LOOK FOR GOOD YEAR IN BONDS IN 1911. 
Dealers Acknowledge 1910 Was Disappointing, But 
See Many Signs of Betterment. 

The leading bond houses admit freely that 1910 has 
been a disappointing year in bonds. For the most part 
of the year the tendency has been downward and dealers 
say there is little money in trading while the prices of the 
bonds that are being carried are going downward. It is 
true that some of the syndicates which underwrote large 
issues in the early part of the year have gotten out 
of their holdings, some at a profit and some at a loss, 
but there is still quite a line of bonds still unsold which 
dealers would like to see cleaned up before any new is- 
sues appear. 

The best feature of the*general bond market situation 
is, however, that most bond specialists are cheerful over 
the outlook. They are eager to put behind them the 
poor results of the year now near the close and are fac- 
ing the future with confidence. From many high sources, 
some well informed dealers say, have come intimations 
that the big financiers are looking ahead to better times 
and the banks and trust companies are in receipt of the 
same advices. It seems that these eminent bankers in 
high places have been sounding conditions in various 
parts of the country and they have found a very decided 
undertone of optimism. 

It appears also that the New York savings banks are 
co-operating with each other, in that those which have 
decided that they can still pay 4 per cent. to depositors 
are declining to take new accounts where these new ac- 
counts are known to have been withdrawn from the 
banks which have cut the rate to 3% per cent. or have 
given notice of their purpose to do so. These banks 
which are paying but 3% per cent. are out of the bond 
market, and will remain out until they get a line on just 
how much they will suffer by withdrawals. Some have 
suffered already, while others say the co-operation 
among the savings institutions in the matter of new de- 
posits will have a tendency to force a return of the 
money that has been withdrawn. Some of the 4 per 
cent. institutions are already discouraging deposits of 
more than $500 with them. So soon as the savings banks 
get in thorough touch with the general situation as re- 
gards the effect the change in the interest rate is likely to 
have and know where they stand, a general buying 
movement in bonds is expected from these institutions. 
This will mean a great deal to bond dealers because the 
savings banks have been out of the market for bonds for 
some time. 





LIST OF BONDS AND NOTES YIELDING FROM 3.95 
TO 6.25 PER CENT. 


This list of carefully selected bonds is compiled 
weckly by The Financial World to assist its subscrib- 
ers in their choice of such securities. We shall be 
pleased at all times to forward the names of reputable 
dealers who will furnish full details regarding these 
investments. 


Yielding From 3.95 To 4.95 Per Cent. 
Chicago & Northwestern Ry. general mtg. 54s, regis- 





PO UU Cicsebinbastoces obantsc-aaeeelesd «areccolia 
West Shore Ist 4s, 2361....... ...... .ecec. eee 
eS ees RRP enadae ae 4.01% 
Ore Cofomy BR. RB. reg, 45, 1004. .....05 ccccs osccee - 4.05% 
Chicago, Burlington & Quincy general 4s, 1988.......... 4.08% 
Ill. Cent. Ist & refunding 48, 1955...... ........cccccee 4.10% 
Union Pacific Ist and refunding 4s, 2008................ 4.10% 
Union Co., Ill, school Ss. 1912-1926................... 4.10% 
Ches. & Ohio (Rich. & Allegheny Div.) Is. consol. 4s, 1989.4.10% 
Burlington, Cedar Rapids & North Ist 5s, 1934........... 4.10% 

MmOOOT Mipewnted By. Ge, Wn cccsk kd ccc ccccccccccccccccg 4.15% 
acomb, Ill., water 4%s, 1929-1980..................... 4.20% 
ouis. & Nash. gen. 4s (Paducah & Memphis Div.), 1946. .4.20% 
leve., Lorain & Wheeling Ist Gs....... .....ccccccccccce 4.20% 
amestown, Franklin & Clearfield Ist 4s, 1959............ 4.25% 
— Pac. Short Line (Lucin Cutt Off) Ist 4s, 1954....4.25% 
mashnell, Il., sewer Se, 1916-28....... .ccccsc cccccccccs 4.30% 
Grand Junction, Colo., ref. 5s, 1929............. ..00..... 4.30% 
i ing, ee se ee nenunsa 4.30% 
East Tenn., Va. & Ga. Ry. cons. Ist 5s.................. 4.35% 


San Diego, Cal., school district 4.50s, 1916-18............ 4.40% 


THE FINANCIAL WORLD. 


Western Power Com. and Pfd. 
American Gas & Electric Com. and Pfd, 


Fs) aaa tits Peres Com. sud Pd 

SOLD AND 4¢ Pacific Gas & Electric Com. . 
Central Colorado Power Com. and Pfd. 

QUOTED | Armercan Power & Light Com. and Pfd. 


Northern States Power Com. and Pfd. 


Edmund & Charles Randolph 


Members New York Stock Exchange 
111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


OPEN MARKET SECURITIES DEPARTMENT 





MONTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 
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$100,000 


Springfield (Missouri) W ater Company 
5% First Mortgage Sinking Fund Bonds 
DUE AUGUST Ist, 1936 

Population of Springfield about 40,000, having doubled in ten 
years. 


Water Company’s receipts have doubled in the past three years. 
Management absolutely first-class. 


Price, to net over 5% 


GEO. A. FERNALD & CO., 67 Milk St., Boston 








City of Fort Worth, Texas 


4%% Water Works Gold Bonds 
Maturing Sept., 1949 Optional Sept., 1929 
Population 73,000, increased 200% in ten years 
Cattle and grain center of Southwest Served by twelve railroads 
Principal and interest payable in New York 


TO YIELD 414% 


Write for full particulars 


ESTABROOK & COMPANY 


NEW YORK BOSTON 
24 Broad Street 15 State Street 








INVESTORS 


Wishing to take advantage of present 
Low Prices for High-Grade 


DIVIDEND-PAYING 
STOCKS 


will be assisted by our 
Financial Review and Quotation Records. 
Mailed on request. 


W.E. Hutton & Company 


Members New York Stock Exchange 
25 Broad Street, New York Ist Nat. Bk. Bldg., Cincinnati 
Private wires to all important exchanges 
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SELECTED BONDS (Continued) 








_— 


Cc nnati Northern Ist 4s, 1951 oo re NE as de amined 4.53% 
Central of Georgia consolidated 5s, 1945...... hacia 4.55% 
Edmond, Okla., school 5s, 1920-29...........seceeeceeees 4.60% 
q s & New Orleans Dallas Div. Ist 4s, 1930............ 4.60% 
Prospect Park & Coney Isl. Ist Gs, 1926...... ......... 4.638% 
Chicago & West Michigan Ist mtg. 5s, 1921....... ..... 4.60% 
L Co., Ore., school dist. 5s, 1920-30........ 4.70% and 5.00% 
Boston & Worcester St. Ry. Ist 4%s, 1923..............22- 4.70% 
Chora: Gs Sicy ND Wy, BE aac sacks. pad Secdonndwostaas 4. 15% 
Flint & Pere Marquette consol. 5s, 1939...........+++04- 4.75% 
Cc 3. ce Pe. SAG COPING i cicec ckccscccntaca 4.75% 
C Be. Ee Pe, Set, BOON OG Bees cs cccnsnsccsscas 4.75% 
Chi.. R. I. & Pac. 4%s, series “Dp, ie COPE Ee 4.90% 
chi.. R. I. & Pac. 4%s, series ‘‘D,”’ A914 di aatiin sian sh dee Ave Sina 4.900% 
Chicago & North Michigan Ist mtg. 5s, 1931.............. 4.80% 
Cl & Ohio Grain Elevator Co. Ist 4s, 1938 (guaranteed 
principal and interest by Ches. & Ohio).............. 4.80% 
Bangor & Aroostook consolidated ref. 4s, 1951............ 4.95% 
Yielding From 5.00 to 6.25 Per Cent. 
Cataract Power & Conduit Co. Ist 5s...................-0.00% 
Central Branch, Mo. Pac. Ist 4s, 1919............22.+++++-0.00% 
Scioto Valley Traction Co. Ist 5s, 1923................ 4.00% 
aetne: Gk Gi Bs oki cccia ccenaeaad 03.0000c000008 5.00% 
troit Edison convertible deb. 6s, 1920...............-.0.10% 
Oklahoma Gas & Elec. 1st 5s, 1929..... kde bode. aes.ccne 
Wichita Falls & Northwestern Ist %s, 1939 Pa enbiioaal 5.15% 
Hudson & Manhattan 5s, series “A,” 1915...............0.20% 
Hudson & Manhattan 5s, series “A,” 1917................0.-20% 
Western Maryland Ist 45, 1952....... w.ccccccccsccsseseDde bW 
K. C. Bie. @ Blee Co, Ded: Meth Pek. Bei cis cicgidscensenesd 6.25% 
—_—_—__— 


WESTERN PACIFIC BONDS BREAK BADLY. 
The Denver & Rio Grande’s Guarantee Being Subjected 
To a Severe Strain, 

When recently there burst forth a tremendous amount 
of selling of the Gould stocks, of which the preferred 
ock of the Denver & Rio Grande had to stand the heav- 
iest share, the first mortgage 5 per cent. bonds of the 
\Western Pacific, acting in sympathy, broke badly and 

ibsequently declined to 89. Only by hurriedly calling 

meeting of the directors living in New York City and 
declaring the regular semi-annual dividend on the Den- 
er preferred stock, was the decline in the stock checked, 
otherwise there might have been a rout in the prices 
of all the Gould securities. However, this hasty action 
will not serve to remove the doubts which have long 
prevailed about the heavy burden the Denver & Rio 
Grande assumed when it undertook to guarantee the 
interest on the $50,000,000 first mortgage 5 per cent. 
bonds of the Western Pacific. 

Had the Denver excluded from its last year’s annual 
statement the interest it credited from the second mort- 
gage bonds of the Western Pacific as part of its net earn- 
ings, the full dividend on the preferred stock would not 
have been earned. Last year was one of the best in the 
history of the Denver road. This year, with -higher 
costs for maintenance, the showing the road is expected 
0 make is hardly likely.to come up to the previous year, 
although it will be the first year that it will have to 
provide whatever the Western Pacific fails to earn to 
meet the fixed charges on its first mortgage bonds, di- 

tly out of its net earnings. What this will amount 

is conjectural, since the Western Pacific is still re- 
luctant to publish any statements of its earnings. That 
Denver & Rio Grande, for this purpose, may have to 
v heavily on its own earnings, is an impression that 
hemi more deep seated the longer the Western Pa- 
fic’s earnings are withheld. The bond houses, which 
have sold these bonds to individual investors in the best 
faith and on the strength of the Denver’s guarantee, 
not a little put out over the policy of secrecy on the 
rt of the Goulds. Nor will the action of the directors 
declaring the semi-annual dividend be regarded favor- 
ly, since by paying out nearly $2,500,000, as required 
this semi-annual payment, the road will weaken its 
incial position in the event that the Western Pacific 
called upon to draw on the Rio Grande road’s earn- 
*s for a larger part of its own fixed charges. 
During the coming six months the Denver & Rio 
inde’s earnings will be very carefully scrutinized by 
holders of the Western Pacific 5 per cent. bonds, for 
will indicate the measure of strength there is in 
e Rio Grande’s guarantee, for without it the bonds 
ild hardly be placed at the prices they brought. 


t 


} 


WATER POWER BONDS 
NETTING 6% 


The property securing these bonds repre- 
sents an actual cash investment of twice the 
issue. The bonds mature in equal semi-an- 
nual installments from one and one-half to 
eleven years and the margin of security will 
rapidly increase. Based upon contracts now 
in hand for a large portion of the power, the 
net earnings of the Company will be more 
than four times the maximum annual require- 
ment for both principal and interest. All 
contracts will be assigned to the Trustee for 
the protection of the bondholders. The bonds 
are guaranteed and have behind them addi- 
tional assets of over five times the amount of 
the issue. 

Ask for Circular No. 700-K. 


Peabody, Houghteling & Co. 








(Established 1865) 181 La Salle Street, CHICAGO 
A Public Utility Preferred Stock 
PAYING 6% EARNING OVER 18% 





And a bonus of 40% in Common Stock, on which the 
earnings are nearly 8%, at $100 and accrued dividend 





BODELL & CO., Providence 








7% Per Annum 


Assured by Record of the Company which has met 
every obligation for over eighty years. 
Secured by Earnings three times requirements : 


Average for 6 years - ° - 26.42% 
Year ended Mar. 1, 1910 - - 30.85% 


Reassured by Increasing Business. This offering is 
to facilitate the handling of : 
1—An increased volume of unfilled orders 


($23,000,000) from our leading railroads and 
Municipal, State, and Federal governments. 
2—Over $65,000,000 additional business await- 
ing award from the same dependable sources. 


Full particulars, including highest banking 
references, in circular 106 D, free on request. 


Bigelow & Company 


49 Wall Street BANKERS New York 











6% Farm Loans 6% 


on the finest kind of farming lands in the 
richest portion of the famous Red River 
Valley. 

These farm loans represent ideal secu- 
rities for large financial institutions and 
holders of trust funds. We solicit an early 
investigation of our prime offerings and 
our superior facilities to represent non-resi- 
dents in this field. 


FIRST NATIONAL BANK 


Established 1882 


CASSELTON - - NO. DAKOTA 
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WHAT HOLDING STEEL PRICES MEANS. 

The decision of 95 per cent. of the steel manufac- 
turers of the United States, in recent conference in New 
York City, to maintain present prices may mean 
much and it may mean little. Apparently the steel 
makers have come to the conclusion that the industry is 
passing through a dull period and any further reduc- 
tions would not stimulate buying. They have come 
to this conclusion probably because they have seen 
no evidence of price cutting among the leading manu- 
facturers, despite the supposedly open market that Was 
established last year. All makers seem now to be living 
on hopes chiefly. The industry is admittedly in the dol- 
drums, since frank announcement was made at the meet- 
ing that not pver 50 per cent. of the present capacity 
of all the big plants is being operated at present. 

Right here we have an illustration of the hothouse 
effect which our high tariff system has on the industry. 
First it produces an undue stimulus in manufacturing, 
capital rushing in to seize the inordinate profits pro- 
vided under the shelter of the tariff wall. High prices 
rule for a while and then comes a collapse, due to the 
inability of the country to pay the stiff bill, and then 
follows price cutting, as a counter stroke, to win back 
business. The effect of this even wears off after a time, 
and thus we witness, as we do to-day, an enormous ex- 
cess of capacity which cannot be utilized. Here is an 
economic waste of capital, as it ties up just so much 
of the money as has been put into the mills which are 
now idle and producing nothing. This capital might now 
be profitably employed elsewhere. Had the industry 
been allowed to grow up naturally under a low tariff or 
none at all, we would be witnessing none of the phe- 
nomena now being presented of steel makers getting 
together to feel the pulses of each other and diagnose 
the disease, A goodly dose of tariff reduction, which 
would in the end throw open to us the markets of the 
world, would help wonderfully. The steel ships that 
would have to be built to carry the trade thus newly 
created would alone care for a large part of the idle 
steel making plants. 

It is a serious matter when 95 per cent, of the steel 
makers of any country openly admit that half the ca- 
pacity of their plants is idle. 


BRAZIL’S HUMILIATION, 
Compromise With Mutineers Not Likely To Have Bene- 
ficial Effect on the Government Bonds. 

Among our international bankers who were interested 
in floating in this country and abroad the Brazilian 
Government’s coffee loan, the mutiny of the sailors on 
the two most important battle ships, and the Govern- 
ment compromise, which was virtually a complete sur- 
render to their demands, will not be viewed with any 
peace of mind. 

The Government, through its agents abroad, has stren- 
uously endeavored to belittle this uprising as a trouble 
not involving any discontent on the part of the sailors 
against the present Administration, and asserting it to 
be more in the nature of a demand for better wages and 
fewer hours of duty. In other words, a strike. Still 
this explanation will hardly reconcile itself with the de- 
mand of the sailors for the abatement of corporal pun- 
ishment. 

In compromising with the mutineers, the Government 
suffers a complete humiliation. It has destroyed all con- 
trol by the officers over the crews, who, once they have 
tasted power, will prove unruly every time they have a 
grievance, imaginary or real. As far as having a de- 
pendable fighting navy, the nation now has none. It 
would have been far better had the batteries of Rio 
Janiero sent every one of the rebellious ships to the 
bottom of the bay than to have trailed the country’s 
pride at the feet of small bands of sailors to save a few 
ships. 

And who knows, now that these men, having tasted 
the power of bringing the country on its knees to them 
in supplication, where their future demands will stop? 





es 


What guarantee has the country that a revolt will not 
spring up at any moment among the soldiers? Where 
once control is lost over the army and navy, it is but one 
step to the overthrow of the Government. Brazil may yet 
have to pay dearly for its humiliation at the hands of g 
few hundred ordinary seamen. The incident will up- 
questionably lower the prestige of the Government's 
bonds among foreign holders. 


THE COBALT STOCKS. 

The Cobalt mining stocks appear rather neglected by 
the trading element on the Curb, whose fancy now runs 
largely to the over-manipulated copper shares. What 
a trader wants mostly is activity. He prefers stocks 
which fluctuate decidedly, and he cares little about what 
intrinsic value there is or may not be behind them. Such 
Cobalt stocks as Nipissing, La Rose and Kerr Lake, with 
excellent dividend records back of them, move little in 
price, and when they do move it is but slightly. There 
is no explanation for this strange attitude other than 
that the public, which in the last few years has lost 
heavily in its speculations in mining stocks, prefers to 
leave these securities to the traders and Curb brokers, 
who, as we have said before, don’t care for dividends 
or intrinsic merit, but action and plenty of it, from day 
to day. This they can get in the copper stocks. One 
of these days, when they least expect it, the action they 
now crave, will subside suddenly and they will have 
hanging heavily on their hands stocks they cannot rid 
themselves of except at a big loss. 


THE DINNER RYAN GAVE. 

The copper producers were the guests of John D. 
Ryan at a dinner at Sherry’s on Thanksgiving Day. 
The dinner was a harmony affair, What they talked 
about few know, and they are uncommunicative. There 
was good-will a-plenty and a profuse assurance of a 
united intention on the part of all to pull together until 
the much battered copper situation was again righted. 
There was to be no rocking of the boat by any of the 
producers, as they would thereby likely jettison the 
cargo of surplus stocks now being carried and spoil the 
delusion which has been nursed along for the past half 
year that there has been a healthy improvement and 
not a mere betterment stimulated by artificial expedients. 

However, what conclusions and plans these gentle- 
men decided will fool no one but themselves. As long 
as they carry the load, superficial appearances may belie 
actual conditions, but we would hate to see what might 
happen if any of the large producers should try to 
rock the overloaded copper craft. 





THE PARCELS POST A PROBABILITY. 

In the last few weeks agitation has been resumed by 
some of the leading trade organizations for a parcels 
post and political sentiment, scenting such a measure 
as one which will curry favor with the public and prove 
a splendid vote getter, is espousing the suggestion in 
a way to cause terror in express Company circles. The 
express company stocks bear out that the idea is wor- 
rying some of the stockholders. That the clamor of tle 
people for a parcels post has attained its present wide- 
spread dimensions is due in part to the attitude of the 
express companies. Wise executive heads might have 
seen the cloud coming before it broke, but they did not 
The express companies have gone along for years 
charging exorbitant rates for the light service tlie) 
rendered as though they felt that they held a perpetual 
monopoly. While for the transportation of a packase 
by mail from New York to San Francisco is only eight 
cents, they have uniformly charged twenty-five cents 
to carry the same-sized parcel a distance of one mil 
Notwithstanding the possibility of a parcels post '" 
the near future, and it is more than likely to be one 
of the proposed legislative measures to occupy the shor! 
session of Congress in debate, the express business w!!, 
in due time, adjust itself to the changed situation. 
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THE OPEN MARKET 


PROFIT TAKING IN CITIES SERVICE STOCK. 

Some fair sized lots of the preferred and common stock 
f the recently formed Cities Service Co., which has a 
capital stock of $50,000,000, have come on the market 
from speculators of late. The stock has been well ab- 
sorbed, a broad market having been caused by the buy- 
ing by investors in various parts of the country. The 
preferred is down about 4 to 5 points to a point or so 
below 80, and the common is quoted at about 60. This 
is a recession that is considered very small when taken 
into consideration that it came at a time when the inside 
market for listed stocks broke from 6 to 10 points or 
more. 





-_ 


SURETY COMPANY’S EXTRA DIVIDEND. 

On the revival of rumors in some quarters that there 
is a plan on foot for the merger of the American Surety 
Company and the National Surety Company, two pros- 
perous surety companies in the New York financial dis- 
trict, the stock of the Araerican Surety Company has 
moved up to 225 bid from 200. The question of a merger 
possibly awaits the acquirement of a considerable block 
of stock held by interests associated with one of the big 
New York trust companies. The American Surety Co. 
has increased the extra dividend to 5 per cent., as com- 
pared with 2% per cent. declared last January. 


INTERNATIONAL NICKEL UP AGAIN. 

The common stock of the International Nickel Com- 
pany, which held steady around 135 ever since the 
declaration of a cash dividend and an extra stock dis- 
tribution some months ago, has begun to move up again 
e- ~umors of more good things to come. This time it 
is reported the 6 per cent. dividend is to be increased to 
8 per cent. The officials of the company refuse any in- 
formation on this latter point. International Nickel hold- 
ers have fared well this year, the total distribution of 
bonus stock and dividends having been something like 
38 per cent. The stock is 155 bid. 


BUTTE ELECTRIC & POWER MORE ACTIVE. 

The shares of the Butte Electric & Power Co., of 
sutte, Mont., which have been very quiet since the talk 
of a big merger of the Montana power transmission com- 
panies died down some months ago, have livened up 
somewhat in the outside market. The demand seems to 
be principally for the preferred, which is selling around 
110. The preferred at one time sold as high as 120, but 
on the buying ceasing, it dropped back to 108, at which 
price buying was resumed. The company controls 
through stock ownership the Bozeman Street Railway 
Company, Gallatin Light, Power & Railway Co., Madison 
River Power Co., and similar concerns in Butte and ad- 
joining towns. The earnings last year were the largest 
in the company’s existence of nine years. 


PACIFIC GAS & ELECTRIC SOFT. 

On moderate offerings, the common stock of the Pacific 
Gas & Electric Co., which rose to 72, when the rumors 
were rife about the merger with the Western Power 
Company, has dropped back to about 66. The buying, it 
Seems, has been due quite as much to the general expec- 
tation of a declaration of a dividend around the first of 
the year, as to the prospects of enhancement in values 
due to the merger. 


CENTRAL BANK BILL TO BE URGED. 

\ well known banker in the New York financial dis- 
t, who has been prominent in the public discussion 
1 respect to the proposed Central Bank of issue, in- 

forms The Financial World that it is his understanding 
Senator Aldrich, head of the National Monetary 

mission, expects to make a strong effort at this ses- 
of Congress to pass a bill establishing a Central 

Bank of issue. This banker says that the Central Bank 

plan is bound to find adoption ultimately. 





FOR SALE 


80 Oklahoma Gas & Elec. ¢ 
50 St. Louis, Rocky Mt. ri Pac. pfd. 
100 U.S. Industrial P Aleohol pfd. 


50 Dixon (Joseph) Crucible 
50 International Smelting & Refin’g 
125 Niagara Fire Insurance 


FREDERIC H. HATCH & CO. 


NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


Williams, McConnell & Coleman 


BONDS STOCKS 
60 WALL ST., ‘Phone, 5621 John, NEW YORK 


WANTED 


Amer. Brake Shoe & Fdy. I st 5s 


Unlisted and Inactive Securities Quoted on Request 


HAROLD DICKERSON 


52 BROADWAY TEL. 3854-5 BROAD 


6% FIRST MORTGAGE GOLD BONDS 6% 
Citizens Electric Light and Power Company 


LEBANON, IND. L 
DENOMINATION $500. AT A PRICE TO YIELD 6% % 


W. M. RICHARDS, !NPIANAPOLIS. IND. 


American Central Life Bldg. 


U.S. Light & Heating Co’s. 


New plant at Niagara Falls now operating at full capacity. 
This Sompeny manufactures Electric Appliances that are 
being installed on Railroads, taking the place of the old oil 
and gas lamps. The Preferred at present price pays 8.40%, and 
the Common I consider an exceedingly attractive speculation. 




















Particulars and Quotations on Request 
ODD LOTS DEALT IN AT THE MARKET 


D. Chas. McQuade 165#S%..a 25 Broad St., N.Y. 





First Mortgage Farm Loans, on improved, 

irrigated lands in the Greeley, Colorado district, will 

prove satisfactory. Over 20 years’ experience. Highest 
references. | don’t loan a dollar on dry land, nor on Irriga- 
tion District lands. Correspondence with investors solicited. 


A. M. McCLENAHAN, Greeley, Colorado 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 


FARM LANDS ARE STABLE 


and securities based upon them are well secured. We offer 
farm mortgage bonds in denominations of $500 and $1000, 
due in 4% years, yielding 6% interest. Principal and m- 
terest mepalie? in Chicago. laquizies invited. 


R. C. KITTEL & CO., 184 LaSalle St., Chicago 


A-R-E 6% BONDS 


Are issued by the American Real Estate Company and are 
based on the actual ownership of millions of dollars’ worth of 
New York real estate, the most valuable and rapidly ap- 
preciating realty on earth. These Bonds have paid 6% in- 
terest for more than 22 years without loss or delay in a single 
case. 

















They are issued in these forms 


6% Coupon Bonds for those who wish to invest $100 or more 
6% Accumulative Bonds for those who wish to save $25 or more a year 


Illustrated booklets, financial statement, map of New York City, etc., yours 
for the asking. Write for them today. 


AMERICAN REAL ESTATE COMPANY 


Uapital & Surplus , 
851,154.38 Founded 1888 15,696. 180.47 


527 FIFTH AVENUE, NEW YORK CITY 
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{3 Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper's desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





NEW FIELD FOR STANDARD OIL MONEY. 


Getting Into Public Utility and Power Companies—lIts 
Interest in Pac. Gas & Electric. 

If certain large interests are to be believed, Stand- 
ard Oil money is not going very heavily at this time 
into railroad securities, with the possible exception of 
St. Paul shares, of which quite a considerable line has 
been acquired on the recent decline. There are four 
states into which Standard Oil interests are now di- 
recting their spare cash, namely: California, Illinois, 
Ohio and Pennsylvania, and it is all going into public 
utility corporations and power companies. The last 
dividend paid on Standard Oil stock to leading Stand- 
ard officials and the large holders outside the big oil 
trust went into three big traction companies in Ohio, 
and it is reported by an interest which is close to the 
big electrical development and manufacturing companies, 
that the deal whereby the Pacific Gas & Electric Com- 
pany of California will take over the Western Power 
Company, Was engineered by Standard Oil capitalists and 
that the practical control of the big California combina- 
tion now rests with interests at 26 Broadway and the 
National City Bank of New York City. It is known 
that ever since last summer Standard Oil brokers have 
been buying up all the stock of both companies they 


———, 


George UW floung & Company, 


BANKERS 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





could lay their hands on. If this reported contro] in 
California be a fact, then the Standard interests have 
both the natural water power of the state pretty well 
in their grasp and the oil fields as well, since they con- 
trol the best districts and the pipe line from, the oil 


fields to San Francisco Bay. 


$100,000 IN STOCKS FOR CHRISTMAS. 

The suggestion of a Stock Exchange house that stocks 
from one share to one hundred or more, would make an 
acceptable present for Christmas, has led to an inquir 
to determine how extensive is the custom among cus- 
tomers of Stock Exchange houses to buy securities as 
gifts at this season. Most brokers say they are unable to 
tell whether the buying around Christmas is for the pur 
pose of making gifts, but a Financial World reporter was 
informed by a representative of one prominent Stock 
Exchange house that it has been the practice of a certain 
very rich man to buy $100,000 worth of carefully select- 
ed stocks every Christmas season. These he divides into 
lots of $25,000 each and gives to his four children. This 
man is at the head of a great corporation which has a 
chain of retail stores all over the country and as his 
yearly income is many times the $100,000 he spends for 
stocks, he does not feel the outgo. It would seem that 
this was an eminently wise proceeding, inasmuch as the 
father could observe, during his life time what use his 
children were making of his gifts and regulate the same 
accordingly. Of course, every man hasn’t $100,000 to 
spend every Christmas, but he may be able to buy stocks 
as low as $60 and $70 per share which net a good return 
on the investment. 





INVESTMENTS 


The methods employed by conservative investors in choosing 
their investments, is based on a close analyticai study of al 
the fundamental factors affecting the investment, such as the 
value of the property pledged, the ability of the Company to 
continue earnings, the general credit and standing of the Com- 
pany, and the maturity, price, ony and market of their securi 
ties. These are points upon which every prospective investor 
should be informed. The ability to judge of the relative value 
of these several points is only brought to perfection through 
were of experience. ; 

e are recommending to our clients a well-balanced invest- 
ment containing 


A Railroad Bond yielding 4.80 % 
A Short Term Note * 490% 
A Railroad Equipment Bond “ 4.80% 


An Industrial Bond “ 6.00% 


The average income on the above is over 5%. These bonds have 
been selected because they meet our ideas of a conservative in 


—— Send for our Circular No. I—15 
GUARANTY TRUST COMPANY 
OF NEW YORK 


28 Nassau Street, New York 


Branch Offices 
5th Ave and 43d St., New York 33 Lombard St., London, E. C. 
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FEDERAL INCORPORATION. 
Morgan’s Lawyer Has a Bill Which Permits an Escape 
If Supreme Court Ruling Be Adverse. 

The New York Times is authority for the statement 
that Francis Lynde Stetson, chief counsel for the house 
of Morgan & Co., has prepared a Federal incorporation 
bill which will provide a shelter for all corporations 
should they be adversely affected by a decision uphold- 
ing the Sherman anti-Trust law in the two test cases 
against the Tobacco and Oil Trusts now before the court. 
The text of the bill is being jealously guarded, but gen- 
erally speaking it provides for Federal incorporation 
with strict supervision exercised by the Commissioner 
of Corporations and it is provided that no stock or bonds 
shall be issued except against actual property. In other 
words, inflation and the sale of securities with little back 
of them save water, are prohibited. Morgan and Mor- 
gan & Co. disclaim any interest whatever in the pro- 
posed law or share in its preparation. 

The question which instantly arises in the mind is: 
Who is to appraise the value of the properties to be in- 
corporated? Are the figures of the corporation’s offi- 
cials to be accepted or is there to be an army of paid 
Federal agents who shall investigate and report on these 
matters before the amount of capitalization shall be al- 
lowed? This is the main point and if a satisfactory basis 
of values can be established which will do justice to all— 
corporations, the public and investors alike—then a step 
in the right direction will have been taken. The size of 
the corporation is not the thing to fear, but the determi- 
nation of the actual values behind the securities must be 
the first principle in this important matter. Even the 
Copper Trust, which the Times says is expected to be 
formed under this proposed Federal Act, could be proper- 
ly organized and properly set before the public as a com- 
bination, minus the sins of inflation and waterlogging 
which have so disgraced promoters in the past who have 
had to do with the incorporation of existing concerns 
under state laws. Manifestly, however, cleaner hands 
than those now in control of some of the leading copper 
corporations would have to be employed if the public was 
to be assured of a square deal. 

There is one thought which arises in the mind as we 
contemplate the growth of corporations in the last dozen 
years and that is what is to be expected in the future. 
Should the Supreme Court declare the Oil and Tobacco 
Trusts illegal, and were they to reincorporate under a 
Federal statute, what, may be asked, is to prevent great 
interests from gathering in all the independent steel com- 
panies, all the tobacco companies, and every one of the 
copper companies and all other industries worth while 
and putting them into single giant corporations under 
their respective heads? It does not take a very great 
stretch of the imagination to view the future Oil Trust 
with $5,000,000,000 capital, the Tobacco Trust with $1,- 
000,000,000 capital, and the Steel Trust with $10,000,- 
000,000 and all other industries in like order and pro- 
portion of capital. After that, if the corporations should 
again get out of hand and attempt anew to exploit the 
people, either through the selling of securities improper- 
ly or excessively issued, or by the exaction of excessive 
prices, then we should be confronted with the red terrors 
of Socialism, because there would be no other alternative 
save Government ownership. 


PERTINENT POINTERS. 

—If the railroads accept the economy suggestions of 
Attorney Brandeis, they might begin by letting go a few 
high-priced lawyers, lobbyists and United States Senators. 

—The testimony in the graft inquiry under way to 
show where the $300,000 appropriated by the Jockey 
Club of New York went to, seems to indicate that the 
Club backed the wrong horses carrying the Black Horse 
Cavalry in the New York legislature. 

—About all the work that has been done in building 
New York’s much needed subways is the expenditure to 
date of millions of words by the would-be builders. The 
public would prefer to see the shovels and not the mouths 
of the interested parties working. 





Secure Investments 


Since the organization of this house there has 
never been a — day’s pe | in the payment 
of either ‘eres or interest of any bond which 
it has sold. 


a Hydro Electric Bonds 
Water Works Railroad Bonds 
Traction Bonds 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 
PITTSBURGH, PA. 








CHICAGO PHILADELPHIA 
First National Bank Bldg. Real Estate Trust Bidg. 
NEW YORK Kuhn Fee _, 
una, ee 
37 Wall Street 15 Congress Street 
—————— 








INVESTORS 


Intending to anticipate January dividends will find 
our records of December markets for the last ten years 
of material assistance in determining whether to wait 
until the end of December or to buy now. 

We would be glad to send a copy upon request. 


WATERMAN & CO. 


New York Stock Exchange 
Members { New York Cotton Exchange 


NEW YORK 








67 Exchange Place 











INCREASE THE EARNING CAPACITY 


of your capital. We will send on request descriptions of investment stocks, 
secure as old line issues and yielding 25 to 50 per cent. greater returns. 


HAROLD L. BENNET & CO. 
25 BROAD STREET, NEW YORK 





Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 
Bought and Sold. 
E. S. BAILEY, 66 Broadway, New York City 























You Have a 
Right To Know 


the history of any concern to whom you entrust your 
money— 

We want to send you full particulars in regard to our 
business—to explain why we can safely pay 5% and 
at the same time allow you to withdraw your money 
on demand at any time. Why we have been able to 
do so for 15 years and why our business has grown 
until we now have satisfied customers in almost every 
state and territory. 


The booklet tells the whole 
story— Write for tt. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md. 
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A SHREWD YANKEE IN GEORGE’S COUNTRY. 

Among the Yankees King George is numbering as 
visitors to his country, is Albert Freeman, the versatile 
promoter of many different enterprises and all of which 
have left chasms of varying dimensions in the bank ac- 
counts of those investors who had faith in his state- 
ments. The United Mining Co. and the Continental 
Finance Co. were two promotions with which he was 
identified. Freeman is in England to cultivate the 
confidence of Johnny Bull’s investors. We would not 
be at all surprised if his stay there was in connec- 
tion with the sale of stock in Julian Hawthorne’s Cobalt 
Mining Company, since an extemsive campaign has been 
going on in England to place these shares. No longer 
does it seem that any effort is being made in this coun- 
try to sell stock in this very much over-capitalized and 
over-estimated mining venture. 


NO DANGER, IT WILL BE RECALLED. 

The following telegram is published in a circular is- 
sued ky the Standard Securities Co., which is selling 
the shares of the MacLeod Oil Co. and the American 
Midway Oil Co. The telegram is dated November 21st 
from Los Angeles, Cal., and is signed by Nathan W. 
Hale. It reads: 

Parties who own stock recently sent you for sale want to 
recall it. They refuse to wait any longer. 

This is a bluff. There is no danger that any stock 
in the hands of the concern in which A. L. Wisner is 
interested will be recalled. 

The telegram is concocted and printed to tempt those 
who are undecided and on the fence to jump for their 
oil stock quickly before it is all gone. The scheme 
usually works. Six months hence, if the Standard Se- 
curties Co. is fortunate enough to be still in business, 
they will still have plenty of their oil stocks on hand 
to offer anyone who may be reckless enough to want 
them. 


A CHESTERFIELD GONE WRONG. 

Back in 1908 the Chesterfield Copper Co. was among 
the van of a dozen or more new copper mining enter- 
prises, all of which were destined, according to their 
promoters, to spread riches among their shareholders 
with a lavish hand. The company made its head- 
quarters, in Philadelphia and although the town has an 
unsurpassed reputation for modesty, the promoters who 
had it in charge belied it with their unusual claims of 
what was to follow after once enough money was in 
hand to begin drilling for the ore. This was two years 
ago. Within this short time all the bright prophesies 
have dissembled, to make place for a state of poverty. 
Instead of profits the company is begging for more money, 
pleading, in fact, with the stockholders to buy an issue 
of $50,000 bonds. After their sad experience the stock- 
holders are not likely to dig further in their jeans for 
money. 


THAT IDLE MONEY IS NOW MORE THAN IDLE. 

On June 5, 1909, the Rogers Norton Company of 43 
Exchange Place, New York City, addressed a circular 
letter to a list of investors whose names they happened 
to get, which began very interestingly as follows: 


My Dear Mr. Com. E. Easy: 

Wouldn’t you like to have your idle money or your savings 
bank money earn 8% instead of 3% or 4%, provided it was 
absolutely safe? 


The ‘‘Absolutely safety’’ to which they referred rested 
in the participating cumulative preferred stock of the 
Montezuma Mining & Smelting Co. This stock was as 
solid as any mutually conducted savings bank. It had 
the added advantage of paying twice as much and then 
some more, as it also called for a bonus of 100 per cent. 
in common stock. The shares were likely to receive 
dividends which would bring the income in the invest- 
ment between 40 and 50 per cent. 

But that idle money this concern was after never did 
get to work to fructify. It never had a chance. It 
is now more than idle. It is buried 50 deep that there 
is no possibility of reaching it. 





THE BUSY BEE IN THE INVESTMENT GARDEN. 

It is hard enough to make a financial success out of 
one enterprise and in that there is as much work as one 
rational human being would care to undertake. But 
there is a concern in New York City which thinks dif- 
ferently. Instead of one enterprise, in its keeping, there 
are a dozen and more coming. The more the merrier 
for this particular financial genius who is at the bottom 
of the concern, which is the General Engineering Syndi- 
cate. 

Francis C. Nicholas, who calls himself an economic 
geologist, whatever that is, and mining engineer, is at 
the head of the syndicate. How multifarious are its 
interests can be judged from the following list of compa- 
nies it has undertaken to carry on to fimancial success: 
The United Mining Trust Co., owning concessions in 
Columbia; the Tropical Fruit Co., the Caney Creek Coal 
& Lumber Co., the Canoga Salt Lands Co., the New York 
& Argentine Steamship Co., the International Petroleum 
Co., the Lincoln Mining Co., the South American Co., the 
United Mining Co. against the old officers of which suit 
has been lodged to oust them from control; the American 
Financial Agency Co., the Granite Brick Co. and the 
General Engineering Syndicate. 

This is a roster of names, which if considered in num- 
ber, is very formidable. But not one of these concerns is 
a going enterprise. Each is in its infant stage of devel- 
opment. The financial report of the syndicate shows that 
$40,000 in cash was invested in it by its members. The 
estimate is furnished showing that these properties could 
be liquidated for $107,027 or at the rate of nearly three 
dollars for every dollar in the syndicate. The actual 
value of these properties is given at $1,070,270 or $26.70 
for each dollar, while in the book value, with the differ- 
ent securities reckoned at par there is a further swelling 
in assets to $14,252,327, or $356.30 for every dollar in 
the syndicate. The syndicate certainly has been busy in 
the investors’ vineyard, but we don’t believe it has suc- 
ceeded in getting much honey. But what more can be 
expected when the only thing of real value connected 
with the financial statement was the lead pencil or pen 
used to draw it up? 


MONATON REALTY IN MINISTERIAL HANDS. 

It develops that the chief in charge of the Monaton 
Realty Investing Corporation, whose offices are in the 
Times Building, New York City, is Pierre M. Looker. 
This information will not be hailed with shouts of de- 
light after it becomes known that Mr. Looker has been 
a close associate of Andrew D. Meloy, George C. Power 
and Dr. Richard C. Flower, the last mentioned person 
having a notorious reputation in financial circles andeven 
now is a fugitive from justice. Looker is president of 
the corporation. Associated with him are two ministers, 
the Rey. John C. Chapman, of the Presbyterian faith, and 
the Rev. Charles E. Nash, a Baptist clergyman. The 
Monaton Corporation has been offering unusual profits 
from its real estate operations. On December 31, 1909, 
it claimed assets of $1,462,809, but no one can tell 
whether these assets are inflated and for how much as 
there mever has been a conservative appraisal made by 
competent real estate experts. The personnel of the 
board of directors is not one to carry assurances that it 
is a management capable of making a permanent suc- 
cess in the real estate business. 





WORKING UP A SENTIMENT. 

With an eye to influence favorable attention to the 
American Smelters Securities new bonds, four of the 
Guggenheim mining companies display prominently in 
the newspapers the announcements advertising the divi- 
dends they have just declared. The name of each com- 
pany is set in heavy black type so that they will not 
be overlooked and the proper care is exercised to bring 
out the amount of the annual rate of dividend. The 
finesse with which it is attempted to work up a favor- 
able sentiment for the new bonds can be commended to 
the smaller fry of mining promoters as an art in which 
they should school themselves to their financial ad- 
vantage. 
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THE METAL MARKET 


THE COPPER SITUATION, 

The large copper producers and selling agencies con- 
tinue to shout from the house-tops about the constant 
improvement in their industry. On one hand, they 
point to the decreased output of the red metal as con- 
firmatory of their assertions, and on the other hand 
draw attention to the steady betterment in business. If 
there is any basis for their claims, it cannot be detected 
in any surface signs and must therefore be making itself 
felt deep in the undercurrents of trade. Consumers 
experience no difficulty in filling their orders under thir- 
teen cents a pound. Neither are they worried suffi- 
ciently about any suddening stiffening in price, to order 
more than enough to meet pressing current require- 
ments. They are not stocking up. Business next 
year will only be normal; there will be no boom. It 
is the height of folly to claim that there has been any 
betterment in the copper shares, as most of them con- 
tinue to sell at levels way out of line with their income 
yield and prospects. The Quixotic declaration made 
by the producers that the effect of their curtailment 
programme cannot be reflected in their statistics until 
January is the occasion for considerable amusement. 
They have been saying since last summer that such cur- 
tailment would show itself only to keep shifting the 
time when their own statistics failed to confirm their 
claims. 





THE MISLEADING COPPER STATISTICS. 

In taking issue with a financial publication which had 
belatedly referred to the increase in the copper output 
as a disturbing feature, Eugene Meyer, Jr., thé well- 
known Stock Exchange operator, explains that it is not 
fair to take the refinery output as a criterion, since it 
is in the mine cutput that the favorable effect of the 
curtailment program inaugurated by the producers is 
the most apparent. He says the refinery output is not 
a fair index and is misleading. 

This may be true with the Utah Copper Co., which 
Mr. Meyer cites as an example to establish his point. 
Still Mr. Meyer cannot speak authoritatively for all the 
producers. If their figures are misleading they them- 
selves are to blame for the confusion caused by their 
statistics. These can easily be made to reflect the true 
condition by the producers getting down to the basis 
where they will accurately gauge the output and con- 
sumption. This they don’t do. The p. ‘ucers appear 
to think, judging by the policy they have adopted, that 
confusion and mystery are more satisfactory in at- 
tempts to gain their ends than actual and candid facts. 


DOWN THE ORE CHUTES. 

—With Edmund C. Converse and Albert H. Wiggins 
going on the board of directors, the Curb Market took 
it for granted that very substantial interests were now 
represented in Inspiration Copper Co. Converse is very 
heavily interested in large electrical manufacturing en- 
terprises, whilst Wiggins is one of the vice-presidents 
of the Chase National Bank. 

—wWith the dividend of one dollar declared this week, 
the Champion Copper Co. enters the fifty-seven different 
varieties class and amounting in all to $57 on the stock. 

—The outlook at the property of the First National 
Copper Co. is a little brighter, so goes a report. But the 
emphasis should be on the little brighter. 

—North Butte and Tuolumme have got over their lit- 


tle squabble regarding the ownership of certain ore 
bodies. Lawyers alone will regret this amicable under- 
standing. 


—An 8 per cent. stock selling at a 30 per cent. dis- 
count will hardly be taken as a security held high in the 
confidence of investors. Still this is exactly the position 
of Yukon Gold, one of the special presents of the Gug- 
genheims to the Curb. Lawson sold the stock for over 
$7 a share, a price the stock never afterwards saw. 








England Manufacturing Stocks to net from 6 % to 7%. 

o matter where you live, if you have $100, $1000 or 
$10,000 to invest, you can do business with me by mail 
to your entire satisfaction. Write me today for circulars. 


THOMAS C. PERKINS 


Incorporated 
Connecticut Mutual Building HARTFORD, CONN. 


] AM a Specialist in the best dividend paying New 
N 











LARGE DIVIDEND ON INTERNATIONAL SMELTING. 

Thus early, stories are rife regarding the likelihood 
of an increase in the dividend on International Smelting 
& Refining Co. from 8 per cent. to 10 per cent. ere the 
first half of next year is ended. Added to the hopeful 
prospect, there are said to be in sight valuable rights to 
the shareholders as the outcome of the financing of a 
secoud smelter which the company contemplates con- 
structing in the west. While busimess for the producing 
copper mines is dull, this is not the case with the Inter- 
national Smelting & Refining Co. Its net earnings are 
said to closely approximate those of last year, when 
enough profit was made to easily have paid 10 per cent., 
and still have left over a substantial surplus. The pub- 
lic holds very little of this stock. 


Low-Priced Tracts 


for Colonization 














The last cheap lands for sale in West- 
Just ahead 
of construction of Kansas City, Mexico 
& Orient Railway from Kansas City’ to 


ern Texas and old Mexico. 


Topolobampo. 


Tremendous bargains in large tracts. 
We can quote you lowest net prices on 
Southwest Texas irrigable land. Millions 
of acres Mexican land from 50 cents per 


acre up. 


Send to-day for our free list of 80 great 
Terms 
easy. Remember, the Orient is building 
daily into this territory. Ask for illustrated 


opportunities and lowest prices. 


price list to-day. 


F. A. HORNBECK 


Land Commissioner 


Kansas City, Mexico & Onent Ry. 
100 Orient Building, Kansas City, Mo. 




















16 THE FINANCIAL WORLD. 





December 10, 1910. 








THINKS THE BEARS ARE OVERDOING THINGS. 
The managing partner in an important international 
banking house said this week, in discussing the general 
financial position from a broad standpoint: 

“T am not a speculator and know nothing of manipula- 
tion, but it seems to me that the bears are overdoing 
things. Everywhere we turn there are bears, and yet 
conditions do not warrant such an extreme and 
unanimous attitude. It is true, we have several things 
ahead which do not look any too promising, but the main 
question, that of railroad rates, I think, will be solved in 
favor of the railroads by the Interstate Commerce Com- 
mission granting permission to put into effect rate ad- 
vances which will be satisfactory to the carriers. We 
are satisfied that the question has been laid before the 
Commission in such a way that they understand that to 
refuse would cause considerable hesitation in business, 
to put it mildly. Congress, I am satisfied, will do noth- 
ing either at this session or the next, that will, as some 
fear, cause trouble. There is a better tone at this time 
to public opinion toward the corporations and the many 
problems they have encountered, and that means much. 

“As | said, I am not a speculator, but it seems to me 
the bears on the Stock Exchange have been going too 
far in the selling of other people’s stocks. They will be 
badly twisted, if they keep it up much longer.” 

The Street seems to be generally agreed that the short 
interest has grown to substantial proportions and that 
short selling continued far beyond the time when real 
liquidation had ceased. One prominent Stock Exchange 
house reported early in the week that it was lending out 
fully $4,000,000 worth of stock of various issues, the 
great majority being those which have been active all 
the Fall. Other houses, while not such heavy lenders, 
have had numerous calls for stocks from shorts. 


VALORIZATION COFFEE SPECULATION. 

The speculation in options for the delivery of coffee 
has in recent weeks broadened from the usual narrow 
sphere of the New York Coffee Exchange to include 
dealers in many sections of the country, who have been 
apprised by a well managed press bureau in the con- 
trol of the coffee combination in New York City, that a 
big boom in this commodity is on and that coffee is go- 
ing much higher. The December option is now above 
11 cents, or above the highest price touched in 22 
years. In 1887 there was a tremendous gamble in cof- 
fee which sent the price of this month’s delivery to 
22% cents. The present price is 70 per cent. higher than 
that of a year ago and everything indicates that the bull 
forces have engaged to wage a long campaign and that 
they are well supplied with resources. Some of those 
who look askance on the move declare that it is inspired 
by large interests which have 1,200,000 bags to sell be- 
tween now and July 1 next. The sale of half this 
amount of coffee is compulsory before the date named 
and 600,000 bags may be sold before that date, under 
the agreement with the State of Sao Paulo, Brazil. It is 
believed that the coffee combination has the situation 
well in hand, but will let go a long line if the market 
will take it, about the turn of the year. The spot situ- 
ation is strong, the price having moved in consonance 
with the rise in options. The speculation will enter the 
interesting stage next month. Altogether the consumer 
is now paying the piper, retail prices having been ad- 
vanced all along the line. 


PACIFIC MAIL STRONG ON SUBSIDY TALK. 

Pacific Mail has maintained a fairly strong front this 
week, but the following is not as large as last year. 
Inside information is that Senator Aldrich will push a 
subsidy bill in Congress at the short session and that 
great efforts will be made to pass it. Much stress is to 
be laid on the statements of B,. N. Baker, the Baltimore 
shipmaster, that Japan has already subsidized a fleet of 
steamships which will compete for the South American 
trade which the Panama Canal will develop. The fol- 
lowers of this stock, which has little intrinsic value, have 
so far been fooled every year, and it is probable that 
their former disappointment will be repeated. Congress, 








in which the chastised Republican party will still rule, 
will hardly vote a ship subsidy at the short session. The 
company itself, which is controlled by the Southern 
Pacific, has had a number of poor years. Every one of 
the last three years has brought only deficits as fol- 
lows: 1908, $428,817; 1909, $339,684, and 1910, 
$214,576. It is very questionable whether even a ship 
subsidy would for a number of years improve the condi- 
tion of the company so as to make even a meager divi- 
dend possible. 


WHERE GUGGENHEIM EXPLORATION PROFITS. 

This company was started in 1899 for the purpose 
of exploration, development, operation and purchase or 
sale of mines, smelting plants and similar propositions. 
It has an authorized capital of $22,000,000, all common 
stock, of which $20,680,100 is outstanding. 

The company controls a number of mines in Mexico, 
Alaska and elsewhere. Among the properties in which 
it is interested are: Esperanza, the Utah Copper Co., 
Yukon Gold Co., Cumberland Ely Copper Co., and Ne- 
vada Consolidated Copper Co. The stock is held by a 
few, mostly the seven Guggenheims, their relations and 
intimate friends. In the early existence of this com- 
pany dividends of 7 per cent. per annum were paid. These 
dividends had been increased to 10 per cent. annually in 
January, 1907. 

In face of these fat dividends, the question is in order, 
why can the Guggenheims not pay such handsome divi- 
dends on the stocks of their other companies, which are 
held by the public? Does it not rather look as if these 
very companies, some of which, like the American Smelt- 
ers & Refining Co. pays only 4 per cent. and has not 
been able to pay more at the same time, when the Gug- 
genheim Exploration Co. could afford to pay 10 per cent., 
are used for the benefit of the Guggenheim Explora- 
tion Co., which is rather a family concern? Does this 
not justify the assumption that the new $15,000,U.. 
bond scheme of the Guggenheims, means nothing else 
than an effort at using the investing public for the benefit 
of the Guggenheims? 


COBALT CENTRAL VORTEX OF A HOT FIGHT. 

The minority shareholders, and they are quite a large 
minority, as they represent about $3,000,000 of the com- 
pany’s capital stock, are bringing every means to bear 
to force the directors of the Cobalt Central Mines Co., to 
call the stockholders together for an annual meeting. So 
far, they have not succeeded, although their attorney has 
brought legal action to force this meeting. The Cobalt 
Central is a Maine corporation. At the hearing in court, 
Mr. Louis Marshall, the attorney for Nevins & Son, con- 
tended that the company had not the means to defray the 
postage and printing bill required to send proxies to all 
the shareholders, as all the money the company had in 
the bank was $39. This excuse was quickly dropped 
when the opposing counsel snapped back at him an of- 
fer to pay all the expenses. The unwillingness of those 
In control to call a meeting in accordance with the Maine 
corporation law arouses the suspicion of a desire to keep 
the company’s books from the prying eyes of over 6,000 
anxious shareholders. 

The Standard Cobalt properties which are owned by 
the Cobalt Central Mines Co., are about to go on the 
block and be sold to the highest bidder. The fight ap- 
pears to be a struggle between contending factions for 
the possession of a corporate corpse, for whosoever is the 
victor, the faction represented cannot escape a heavy as- 
sessment for considerable fresh money to buy in the 
mortgaged properties and for working capital. 

Incidentally it might be here stated that the final chap- 
ter of this promotion was foreseen by The Financial 
World from the very beginning of the campaign to sell 
the stock. No other end was possible from the methods 
which were pursued to interest the public in these shares, 
nor does it seem that any different outcome was intended. 
The public was exploited, not the mines, which the com- 
pany claimed to own. What systematic exploration work 
was done was on the curb market to uncover the veins 
which lead to the pockets of investors. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES, 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to December 9, 
the time of going to press. 

THE INEVITABLE READJUSTMENT. 

The violent fluctuations in stock market prices in this 
week’s movement were but additional evidence that the 
speculative clique which had loaded up at the wrong 
season, was continuing, with indifferent success, its ef- 
forts to get out from an uncomfortable situation. The 
final attack on this bull party was delivered early in the 
week and then with the help of a large short interest 
that had accumulated on the heavy break in the market 
since the end of November, the market rallied. This 
rise was helped greatly by the timely decision of the 
Federal court in Pennsylvania sustaining the anthracite 
railroads in their control of the anthracite coal fields. 

This week had witnessed the culmination of the de- 
cline of the general average of not quite 8 points in a 
score of twenty representative railway stocks since the 
middle of October. Most of this loss has taken place 
within the last three weeks and the recessions have 
wiped out a goodly portion of the average gain since 
July, amounting to 13 points. Industrial shares have 
moved along the same lines of recession and recovery. It 
is quite likely, therefore, that the market is again seek- 
ing a level from which to move in response to develop- 
ments as they take place in the industrial world and the 
realm of finance and not from manipulative handling. 
The whole character of the market for six weeks has 
been artificial and the outcome has proven that markets 
do not always respond to the orders of cliques and pools. 
Apparently, the position is now more natural than for 
some time and possibly both contending forces will be 
content to allow natural conditions to reassert them- 
selves. The readjustment was inevitable, as we have 
several times of late sought to demonstrate. 

FAVORABLE FEATURES. 

While the clouds hanging over affairs in general have 
not all disappeared, some matters of moment that should 
give heart to those who have decided that we are in a 
fair way to see qa decided betterment in business shortly, 
have developed. The President’s Message to Congress 
contained nothing of a disturbing nature and the grow- 
ing ease in money, both at home and abroad, indicates 
that our big crops have been financed with very little 
disturbance and that general business will not be called 
upon to pay onerous rates for accommodations. Paper 
discounts have increased in volume at lower rates and 
the bond market has once more begun to respond to the 
release of funds heretofore rather tightly held by in- 
vestors. There is a distinctly better tone manifested in 
investments circles, and it is here that must first come 
the evidence of confidence before there can be any per- 
manent enhancement in the prices of stocks. The re- 
ports of the Agricultural Department at last removes the 
doubts that have been entertained that the cotton crop 
would show a heavy shortage. It has been estimated 
that the cotton crop this year will have a total value of 
$950,000,000, and this should give to the South the 
Same feeling of optimism as to the immediate future as 
has been shed throughout the West, because of the splen- 
did crop results there. 

The betterment must, however, necessarily be slow. 
Confidence has been subjected to repeated shocks dur- 
ing the year and the country cannot recover overnight. 
The pace has been too rapid since the panic and the ir- 
regularity witnessed this year has been due to the re- 
tracing of steps to find more solid ground over which to 
once more move forward. It would seem that this firm 
foundation had nearly been found were it not for doubts 
which still arise over the railroad rate situation. This 
Still remains to vex us. 





THE SITUATION ON FRIDAY. 


The bulls took full advantage of the favorable decision 
in the coal trust case and made the bears pay for their 
sales of the day before. The market opened strong, 
grew dull on the slight recessions that took place and 
closed strong. Almost every share on the list hardened 
and the dealings included quite a number of the usually 
inactive issues. The indications were for a loss of $8,- 
500,000 cash by the Associated Banks of New York city 
for the week. The withdrawal of George W. Perkins and 
Edward F. Whitney as partners from the firm of J. P. 
Morgan & Co., was not made known until after the tlose 
of the market, and of course had no effect on prices. 


THE RAILROADS 


BALTIMORE & OHIO. 

It is due to the very small floating supply of this stock 
that the decrease in net earnings, which begins to en- 
danger the continuation of the 6 per cent. dividend, has 
not yet had a very damaging effect on the price of the 
stock. The bears are afraid to sell a stock which they 
cannot borrow for delivery. Those who own their stock 
outright are of that class of investors who don’t try to 
discount possibilities nor know how to do this, but al- 
ways unload when the worst becomes known and always 
buy when good news comes out, contrary to the specula- 
tive element which always sells on good news, for spec- 
ulation thrives on uncertainties; on hopes and fears. 








CHESAPEAKE & OHIO. 

The break in Chesapeake below 80 discouraged a con- 
siderable following, which had been led to follow up the 
heavy buying from important quarters which had pro- 
ceeded well through the November movement. It is un- 
derstood that the earnings to date from July 1 have been 
close to, but not quite as good, as in the last fiscal year. 
It is intimated that Hocking Valley, acquired by the C. 
& O. last Spring, may increase the dividend from 4 to 8 
per cent. An 8 per cent. dividend on Hocking Valley 
stock would give the Chesapeake nearly $2,000,000 in- 
come over and above what the road had before the sub- 
sidiary was acquired. 


CHICAGO & NORTHWESTERN. 

Some large blocks of the common stock of this com- 
pany have recently come on the market. Maybe it was 
from timid holders who had come to the conclusion that 
the stock might suffer from the present obscure railway 
conditions. Last year’s balance after dividend payment 


was only $2,500,000. The capitalization has been in- 
creased by $30,500,000, the 7 per cent. dividend on 
which will amount to $2,135,000. The fixed charges on 


bonds have also grown, while the net earnings in the 
first four months of the current fiscal year have fallen 
off $873,000. However, the Northwestern’s physical 
condition is an excellent one and retrenchment will un- 
doubtedly enable it to make both ends meet. A dividend 
reduction, of course, is out of question, for the company 
has a big surplus, on which it could fall back, if neces- 
sary in a lean year. 
ERIE. 

The improving prospects for the successful refinanc- 
ing of Erie’s needs was evidently taken advantage of on 
the recent move above 30. At all events the stock has 
been reactionary and does not recover well. The Erie 
system is now in fine shape to handle a heavy traffic 
and recently brought through from Chicago a big ship- 
ment of a full freight train of silk goods in record 
time. 

LEHIGH VALLEY. 

It looks as if this stock has been brought from Phil- 
adelphia to the New York Stock Exchange for distribu- 
tion. Since it was listed in New York, where the first 
quotations were around 190, it has gone down constantly. 
The Moore-Reid crowd had boomed the stock for months 
in Philadelphia and had loaded up with it. This made 
it a necessity for these people to seek a wider market for 
it to liquidate upon. The stories of increased dividends 
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did not work. They work in a market where there is a 
large short interest, but when Lehigh Valley was brought 
to New York, there was no short interest in it. There 
may, however, be one in a little while. 


ONTARIO & WESTERN. 

This road in the first four months of the current fiscal 
year did better than any Eastern line. Its net has in- 
creased by $213,578. This, of course, does not mean 
better dividend prospects, but is reassuring regarding 
the present 2 per cent. dividend, which last year after 
being paid, left such a smal] bargain as to make share- 
holders uneasy. 

READING, 

Reading shares this week touched a price 30 points be- 
low the high price of the year and many speculators who 
had been induced to go into the movement which it had 
been declared would mean 250 ultimately for Reading, 
got out with losses or no profit at all. The pool is still 
in control, but for its own purposes has been marking 
the stock down. The stock, at its present price, is down 
to a little better than a 4 per cent. basis. 


ROCK ISLAND. 

Probably no other big railway system in the West 
shows such continuous losses in net as does this. The 
decrease in net in October was $325,534 and for the first 
four months of this fiscal year $1,402,742. If no further 
decreases in net take place for the balance of the year, 
the loss so far leaves a very thin margin for the 5 per 
cent. dividend which the old Rock Island pays. The new 
Rock Island uses the dividend paid by the latter to pay 
the interest on its 4 per cent. bonds, for which the old 
Rock Island stock forms the collateral. The weakness 

of these 4 per cent. collateral bonds, which in a few 
days have dropped from 74% to 72%, indicates the 
misgivings harbored by the bondholders. That wtn- 
der such conditions the common stock can sell around 
30, while intrinsically it is worthless, and the preferred 
stock around 60, while really worth less than Erie first 
preferred is one of the riddles of a stock market, where 
honesty and humbug touch elbows. 


ST. LOUIS SOUTHWESTERN. 

Both the common and preferred stock have been very 
weak. This weakness came before the 5 per cent. divi- 
dend on the preferred stock, which was established in 
January, 1910, was cut to a 4 pr cent. basis. As stated 
in these columns long ago, the 5 per cent. dividend was 
premature. A great deal of the stock was sold around 
77. Now it can be had for 61 and less. The earnings do 
not show up very satisfactorily. 


SOUTHERN PACIFIC. 

The reaction in Atchison below par affected Southern 
Pacific and it broke as though it would not receive much 
support this side of 110, but it did. There is a fair-sized 
short interest which would undoubtedly try to cover 
around the figure namely as considerable stock was put 
out around 115. Traffic is now moving in lesser volume, 
though the decrease is smali and on some divisions there 
is an actual shortage of cars. The bears ascribe the 
recent break to the Mexican trouble which, they say, 
will affect the Southern Pacific’s Mexican interests. Lit- 
tle attention is being paid to this, however, by traders. 


UNION PACIFIC. 

All the fall that took place in Union Pacific came be- 
fore the Government’s unfavorable report on the win- 
ter wheat situation was published, so that other influences 
must have been at work to break the stock. The shares 
went down to about the price at which accumulation 
began in October for the rise which went on irregu- 
larly through November. The bear party, which had 
been at work for two weeks, concentrated its batteries 
largely on Union for the effect and the attack was a 
success. The steady fall in net earnings was not liked, 
though the Harriman roads are in no worse position 
in this respect than other big systems. Talk of an engi- 
neer’s strike is not yet taken seriously. 
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THE INDUSTRIALS 


AMERICAN CAN. 

The declaration of the old rate of dividend on Ameri- 
can Can preferred stock has silenced, for the time being, 
gossip anent a plan to discharge the accumulated back 
dividends. From what we can learn, through a person 
who has the ear of a leading director, no such step was 
even considered by the directors. .It was all talk, origi- 
nating entirely among speculators who depended upon 
it to influence a rise in the shares. In that respect it 
was effective. 














AMERICAN WOOLEN. 

If it is true, as press reports have it, that the ‘‘Insur- 
gents” in Congress, demand of President Taft his coop- 
eration for an immediate revision of the wool tariff as 
the price of “harmony,” trying days are ahead for the 
shareholders of the American Woolen Co. should the 
President pay the price. If schedule K is smashed, it 
will not only prostrate this company, but hit all New Eng- 
land so hard as to require years for its recovery. This is 
therefore no time to go into the Woolen stocks for the 
long pull. 

CENTRAL LEATHER. 

An agitation for a distribution of a dividend among 
the common stockholders of the Central Leather Co. has 
recently started. Back of it seem to be speculators who 
had loaded up with the stock at high prices and now 
think that an opportunity could be created by such an 
agitation to get out of their holdings with less loss. It 
is clear, however, that the company is not in a position 
to consider a common stock dividend just now, for this 
year was a poor one for it, and has probably brought in 
just enough to pay the preferred stock dividend. 
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LACKAWANNA STEEL. 
The stock went close to the record low price of the 


year this week. The dealings were very limited and the 
large line that was accumulated by insiders around 38 
earlier in the year is still intact. No move upward of 
any consequence is to be expected as long as the steel 
industry continues to show so doubtful an outlook. 


NATIONAL BISCUIT. 

The company’s earnings for the fiscal year ending Jan- 
uary 31 are expected to make a record and sales are de- 
clared to have shown an enhancement of ten per cent. 
over the previous year. The stock is inactive on the 
exchange despite an estimate of ten per cent. earned on 
the common stock the past year. 


MERCANTILE MARINE. 

Although the President in his Message came out de- 
cidedly in favor of a ship subsidy, it had no influence on 
the shares of Mercantile Marine or Pacific Mail, two 
companies which would benefit most by such legislation. 
Mercantile Marine’s year will close with the last day 
of the month and the net profits are expected to show a 
good surplus on its preferred stock. 

U. S. STEEL. 

The bull pool, backed as it is believed to be by pow- 
erful officials of the Steel Corporation who are large hold- 
ers of the stock, utterly failed in their campaign which 
carried the stock up above 80 and they did not distribute 
their holdings, as was expected. Stock was supplied lib- 
erally from high quarters, it is believed, as it has been 
said in well-informed quarters that the bull movement 
did not have the sanction of the large insiders. So much 
is being made public about the dull state of the steel trade 
and the present limited output of the steel companies, 
that it is believed a waiting period is necessary before 
another campaign can be inaugurated with any hope of 
success. The cutting of prices by large independent 
steel interests in the Pittsburg district, immediately fol- 
lowing the standpat attitude of the big steel makers at 
their recent meeting in New York, is not likely to result 
yet in retaliatory measures from the leading producers 
who believe they still hav e the situation well in hand. 


VIRGINIA CAROLINA CHEMICAL. 

The potash controversy with Germany, which is still 
unsettled, has had an adverse effect on Virginia Car- 
olina Chemical, which sold below 60 this week. A Ccon- 
siderable number of those who have been speculating 
in this stock have gone into the bull cotton move- 
ment, with better results than in Virginia Carolina 
Chemical. The stock has been rather neglected in con- 
sequence, 


EXHAUSTED MINES. 


Utah Consolidated—Granby Consolidated. 

At the beginning of 1910 the shares of the Utah Con- 
solidated Copper Co., which total 3,000,000, with a par 
value of $5, sold at $48. Since then they have dropped 
to about $12. This decline has not taken place in a day 
or week, but has been an almost ps-orgergeonde One since 
last Spring. Last August the stock sold at 251%4. When 
the stock reached almost the lowest level, the adie 
Urban H. Broughton, son-in-law of the late H. H. Rogers, 
came out with the frank declaration that the mine had 
only 300,000 tons of ore in sight, averaging 2.32 per 
ent. copper. This amount is about 25 per cent. of what 
ore was stated to be in sight a few months previously. 
The insiders had plenty of time to get out. They have 
always such an advantage over the outsiders. Unless 
new ore bodies are found, this mine, whose stock in 1907 
Sold as high as 79, will soon be exhausted. During the 
time the insiders were unloading, the stock was artifici- 
ally supported. This is always done in such cases and 
experienced stock market manipulators know how to 
do it. 

A like unpleasant experience fell to the lot of the 
shareholders of the Granby Consolidated Copper Co., 
whose property is located in British Columbia. ‘The 
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stock dropped last June from 11214 to 20 on Official 
statements that the ore bodies, which were considered 
enormous, began to show signs of exhaustion. In the 
case of the Granby the insiders got out of a great deal 
of their stock holdings long before the outsiders had the 
slightest inkling of what was going on. That the Granby 
has now declared a dividend of 1 per cent. baffles all un- 
derstanding. 

Such occurrences convey an impressive lesson to all 
who are dabbling in mining stocks. The longer mines 
are worked, the less valuable they become. The divi- 
dends they pay reduce only their assets. For this reason, 
investors in mining stocks are entitled to larger dividends 
than those in railroads or industrial corporations. Yet, 
we see the stock of the Amalgamated Copper Co., which 
pays only 2 per cent., commanding a price at which it 
earns holders less than 3 per cent. This shows the ar- 
tificial character of the price and how @angerous a stock 
it is. 

Surprises like those to which the shareholders of the 
Utah Consolidated and Granby Consolidated have been 
treated, are liable to befall the shareholders of many 
other mines, especially those of the so-called porphyry 
mines where the exhaustion is likely to be rapid. 


DAVID D. BUICK MAKES A LAME EXCUSE. 

A rather lame excuse is made by David D. Buick, the 
president of the Buick Oil Co., for the connection of the 
Burr Brothers with the concern. He says he was unfor- 
tunate in permitting the sale of the company’s stock 
through them, as he was in ignorance of their standing 
and past record. 

If this were a fact, then Mr. Buick is a very dense in- 
dividual. Friends sent him copies of The Financial 
World which gave a complete history of the Burr Broth- 
ers and still Buick did not bestir himself to investigate, 
but waited until they were arrested by the Government. 
He now pleads ignorance. His sincerity will be ques- 
tioned. His own advertising agent, Ben Leven, could 
have told him what undesirable characters the Burr 
Brothers were. He knew them well and, in fact, was 
the go-between who arranged that they act as fiscal 
agents. This was not the first financial scheme Leven 
placed in charge of Burr Brothers. He was shrewd and 
cunning enough to realize that any company he placed 
in their hands, he was certain of getting the money his 
agency advanced to flambuoyantly advertise the stock. 

Even taking it for granted that Buick did not know 
anything about the Burr Brothers, his ignorance does not 
change in one slight particular the status of his oil stock 
as an investment. His venture is an extra hazardous one, 
built upon a reckless capital and backed by promises 
which The Financial World is frank enough to say it be- 
lieves will never be realized. 
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MARKET CHRONOLOGY, 
Saturday, Dec. 3. 

Stocks dull and_ irregular, 
heavy. 

Cotton advances 8 to 9 points on cov- 
ering and support. 

Wheat, corn and oats firm. 

Surplus of New York Associated Banks 
reduced $12,628,475 to $5,461,725. 

Monday, Dec. 5. 

Stocks dull and firm. 

Wheat and corn firm. 
irregular. 

Cotton up 6 to 11 points. 

Tuesday, Dec. 6. 

Sharp break in stocks on heavy deal- 
ings, following publication of President’s 
message to Congress. 

Wheat strong, with corn and oats dull 
and lower. 

Cotton fairly active, 
points lower. 

Wednesday, Dec. 7. 

Stocks highly irregular, rallying at the 
close. 

Cotton dull, with firm undertone. 

Wheat, corn and oats firm. 

Thursday, Dec. 8. 

Stocks irregular, with sharp rally at 
the close. 

Cotton breaks 15 to 20 points on gin- 
ning report. 

Wheat, corn and oats irregular, clos- 
ing below previous prices. 

Friday, Dec. 9. 

Stocks strong and active. 

Excited rise of 50 to GO points in cot- 
ton on Government’s crop estimate of 
only 11,426,000 bales. Profit taking 
sends prices off 20 points. 

Wheat weak. Corn and oats irregular, 
closing firm. 


closing 


Oats dull and 


closing 6 to 10 





FINANCIAL NOTES. 

Fuller & Co., of 40 Wall Street. an- 
nounce that the offering of $575,000 7 
per cent. cumulative preferred stock of 
the Sealshipt Oyster System was all ab- 
sorbed and the subscription is closed. 
The preferred stock carried a bonus of 
ten per cent. in common stock. 

Beiseker & Co., of Minneapolis, Minn., 
announce that they have withdrawn from 
the handling of commercial paper in 
order to devote greater attention to their 
extensive interests in country banks. 

Louis Sloss & Co., investment bankers, 
who have an office in the Alaska Com- 
mercial Building, San Francisco, an- 
nounce that Eugene R. Hallett, formerly 
with N. W. Halsey & Co., has become as- 
sociated with the firm as manager, and 
Chas. R. Blyth, formerly resident man- 
ager for Geo. H. Burr & Co., as secretary. 

The City of Monrovia, Cal., has invited 
bids for $50,000 worth of city water 
plant bonds and $120,000 worth of sewer 
system bonds, to bear interest at the 
Bids will close 


rate of 5 per cent. 
Dec. 16. 





THE GENERAL SITUATION. 
Thomas Gibson. 

Developments in the general situation 
from the statistical standpoint have been 
rather plentiful this week, and, taking 
everything into consideration, the position 
is slightly improved. 

National bank reports to the Comptrol- 
ler show little change in the reserve item 
from the previous report but outside of 
the central reserve cities comparison with 
a year ago is not good. The ratio of loans 
to deposits has been reduced to some- 
thing like normal proportions, but there 
is a remarkable loss in specie since Sep- 
tember 1, which is not accounted for by 
exports and imports. 

November pig iron output was 1.909,780 
tons, the smallest since May, 1909, which 
is not a bad factor considering the over- 
production last year and part of this 
year. It must be borne in mind when 
using the steel business as a barometer 
of general business conditions that last 
year the steel business was enormously 
inflated and general business never 
caught up to it. 

The Department of Agriculture esti- 
mates the yield of cotton at 11,426,000 
bales exclusive of linters. This is not a 
large crop and the volume of domestic 
cotton goods manufacturing will be cut 
down, but the estimate will serve to 
bring manufacturers and distributors to- 
gether and harmonize their ideas as to 
prices. Perhaps the textile industry will 
receive some stimulation therefrom. 


OVERHEARD ON THE EXCHANGE. 
First Floor Trader: ‘These Gould 
stocks—what do you think of them?”’ 
Second Floor Trader: ‘“‘Can’t say I like 
MOP. That’s George’s.”’ 
Third Floor Trader: ‘Or Denver. 
ard’s in that.” 
Fourth Floor Trader: “St. Louis South- 
western’s the worst. That’s Edwin's.” 
First Floor Trader: ‘‘Where’s Helen? 


All: “Oh, she’s in the loan crowd.” 
—From a stock exchange firm’s market 


letter. 





How- 


FRIDAY’S COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

With the close of the market today, 
the most important week in the 1910-11 
cotton crop has gone into history. The 
amount ginned up to Dec. 1, was given 
as 10,140,000 bales and was larger than 
anyone in the trade expected to see. The 
disappointment on this score caused much 
liquidation by commission houses and 
traders in general, and a consequent 
break of 40 points in the market. How- 
ever, the quantitive estimate given to- 
day has been accepted as confirming the 
claim that a greater percentage of this 
crop has been ginned up to date than in 
many of the previous one’s from which 
comparisons are drawn. While indicat- 
ing a commercial crop near 12,000,000 
bales, the Bureau was accepted as bullish 
and the market scored a sharp upturn. 
There are many possibilities of making 
serious mistakes by taking for granted 
that the crop has not been underestima- 
ted or that spinners may not halt in 
their buying operations at this level and 
leave the future market in an over-bought 
condition. We wish to caution our 
friends against being over zealous in fol- 

lowing the present upturn. 





ENJOYS IT VERY MUCH. 
Nov. 29, 1910. 
The Financial World, New York City: 
Dear Sirs—I enjoy your paper very 
much. Very truly yours, 
E. N. NORTHROP. 
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DIVIDENDS 





AMERICAN CAR AND FOUNDRY CO. 
New York, December 6, 1910 
PREFERRED —, STOCK DIVIDEND NO. 


A dividend of one ‘ak "three- -quarters per cent 
(1%%) on the Preferred Stock of this Company 
has this day been declared, payable January 2, 
1911, to stockholders of record at the close of 
business December 12, 1910. Checks will be 
mailed by the Guaranty Trust Company of New 
York. 8. 8S. DeLANO, Treasurer. 

WM. M. HAGER, Secretary. 





AMERICAN CAR AND FOUNDRY CO. 


New York, December 6, 1910 
COMMON CAPITAL STOCK DIVIDEND NO. 33 


dividend of one-half per cent. (44%) on the 
Common Stock of this Company has this day been 
declared, payable January 2, 1911, to stockholders 
of record at the close of business December 12 
1910. Checks will be mailed by the Guaranty 


Trust Company of ? York. 
S. DeLANO, Treasurer 
Sec retary. 


WM. M. HAGER, 





JAMES H. DUNHAM & CO. 


AT A MEETING OF THE BOARD OF DIREC- 
tors of the Company, held this day at the off 
of the Company, the regular quarterly divider 
was declared of ONE AND ONE-HALF (1'0‘ 
PER CENT. upon the First Preferred Stock of 
the Company and of ONE AND ONE-QUARTER 
(1%%) PER CENT. upon the Second Preferred 
Stock of the Company, payable January 3, 191! 
to stockholders of record at the close of busines 
December 20, 1910. The transfer books of thé 
First Preferred Stock and Second Preferred 
Stock will be closed December 21, 1910, at 
o’clock A. M., and reopen January 4, 1911, at 
10 o’clock A. M. 

JOHN R. BROWNE, Treasurer 

December 6, 1910. 





E. I. DU PONT DE NEMOURS POWDER CO 
Wilmington, Del., Nov. 30, 1910 
The Board of Directors has this day declared 
the regular quarterly dividend of 2 per cent 
on the common stock of this company, payable 
December 15, 1910, to stockholders of record at 
close of business December 5, 1910; also, divi- 
dend of 1% per cent. on the preferred stock 
this company, payable January 25, 1911, to stock- 
holders of record on January 14, 1911. 
ALEXIS I. duPONT, Secretary. 








THOMPSON-STARRETT COMPANY. 
51 Wall Street, New York City. 

The Board of Directors of this Company has 
declared the regular semi-annual dividend of 
Four Per Cent. (4%) on the Common Stock of 
the Company, payable January 3, 1911, to Stock- 
holders of record at close of business December 
27, 1910. 

CHARLES B. POND, Treasurer. 
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WESTINGHOUSE BANKERS WELL PLEASED. 
Pittsburg bankers who have returned home from a 
nference With the New York financiers and officials of 
the Westinghouse Electric Company, who arranged the 
financing which was accomplished last summer, express 
themselves as well pleased with the reports which Chair- 
man Mather laid before them as to the business and 
prospects of the company. It is stated as significant 
that intimations have come from high quarters in the 
company that there is a promise of early dividends on 
he common stock. The volume of business in all the 
Westinghouse plants was greater in November than in 

» corresponding month of the last two years, and at 
the Westinghouse Electric Co., shipments were in ex- 
cess of $3,000,000. The shipments at the Machine Com- 
pany’s p'ant were almost equal to those of October, 
which were the largest in several years. 





CONFLICTING RAY CENTRAL STORIES. 

Boston cannot see anything in Ray Central Copper. A 
financial daily, which is the spokesman of the copper in- 
erests of that city, flatly declares there is no salvation 
for Ray Central unless the Ray Consolidated Co. takes 

er the property. The same authority estimates it will 
ost the Ray Central shareholders alone $1,500,000 to 
erect and equip a plant to treat its ores, and figures the 
ore reserves as hardly justifying such an expenditure. 

These statements are indignantly denied by the new in 
terests which recently entered the company. One of these 
men is at the head of a well-known stock exchange firm. 
1 house which has always enjoyed an excellent reputation 
for conservatism. He, at least, is sincere in his belief 

at the property can be made a producer by proper and 
ntelligent management. 

What has done the company the greatest harm was the 
iilure of the Lewinsohn’s to exercise their option on the 
company’s bonds. The sale of these bonds was counted 
on to provide for all financial needs. Until it is known 
that the company can raise the money it needs, there Will 
be little trading in its shares, which, under the conditions, 
already uppear to be selling too high. 








VICTORY FOR THE COAL TRUST. 

The United States Circuit Court of Appeals of the 
Third Distriet of Pennsylvania has rendered its decision 
in the anthracite coal trust test cases, involving the rail- 
way and coal mine combination. It holds that the Tem- 
ple Iron Company, the concern controlled by the Read- 
ing and other roads, is an illegal combination and should 
be restrained from a continuation of a violation of the 
anti-Trust Act. But before it is dissolved, counsel will 
be heard as to the form of the decree. On all other 
points the coal-carrying roads are sustained. The Gov- 
ernment petition against the Erie’s ownership of Sus- 
quehanna stock and Reading holdings of Jersey Central 
is dismissed, likewise on the general charge of a con- 
spiracy in violation of the Anti-Trust Act. 

The decision is a distinct victory for the railroads, in- 
asmuch as they are upheld in their stock ownership of 
the minor anthracite coal-carrying roads and the coal 
lands they own. The interests which the different roads 
have in the Temple Iron Co. will not be difficult to ap- 
portion without any trouble. That point is the least 
difficult of any involved in this important case, 





SEALSHIPT CAPITAL MAY BE INCREASED. 
A special meeting of the stockholders of the Sealshipt 
Oyster Co. has been called for December 20, to vote on 
increase in the capital from $3,000,000 to $4,500,000. 
' the increase is authorized $1,000,000 of the new stock 
s to be preferred and issued on the same terms cover- 
~ the present preferred stock, and the balance to be 
mmon stock. The proposition to increase the directors 
‘rom nihe to eleven will also be voted upon, as well as 
h amendment to the by-laws to create a Finance Com- 
ttee, consisting of five directors to be chosen annual- 


ly, which committee is to have exclusive control of all 


enditifes for capital account and such other func- 
ns as the Board may designate. 
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NOVEMBER COPPER FIGURES. 

The November copper statistics offer little encourage- 
ment, for what benefit may have resulted from a de- 
creased output of 8,872,845 pounds, or about 4,400 tons, 
was lost in the falling off in domestic deliveries of 7,- 
000,000 pounds, indicating a slackening in trade equally 
as large as in the great steel industry. November output 
is generally nominally less also because the severe cold 
weather curtails mining operations to a greater or less 
extent. 


The President of the Diamond Match Co. is extremely 
cheery about the advantages which will accrue from the 
stockholders’ authority to issue $2,000,000 debenture 
bonds. He claims through their action that the pros- 
pects that the company will be able to increase the div- 
idend to 7 per cent. have been materially increased. Then 
the stock should advance and hold well above par which, 
of course, would make the conversion of the new de- 
benture notes into stock attractive. 

President Stettenius could hardly be expected to see 
this matter in any other light. While the stockholders 
have authorized the bonds, they must still be sold. That 
will not prove difficult, even if the shareholders do mot 
take all the new debentures. 


TAFT ON GET-RICH-QUICK THIEVES. 

The get-rich-quick 8tock selling evil has even reached 
the seats of the mighty at Washington. President Taft 
makes this reference to the subject in his annual message 
to Congress: 


I invite especial attention to the prosecutions under the fed- 
eral law of the so-called ‘“‘bucket shops,’”’ and of those schemes 
to defraud in which the use of the mail is an essential part of 
the fraudulent conspiracy, prosecutions which have saved igno- 
rant and weak members of the public and are saving them 
hundreds of millions of dollars. 


When even the President of the United States begins 
to recognize the proportions this national menace has 
assumed, it might be said with safety that these schemers 
will remain under cover, at least while the present ac- 
tivities of the Postoffice Department continue. 
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MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 











NEW YORK STOCKS 


Dec. 9, 1¥lU 
High Low Close 











ee. Copper...... on ann GaN 
eee ee ee eee ee eee ) o > 
AM B BU. .0. ccccccccccccccce 39% «87 Ste) 
BE Msncccrdcsccccccccecee i) 8% 9 
BMD GE BE. ccc ccvcccecccscs.. 7i% T6% Ti% 
BM OBE Focccsc cccccccccees BU 40% bu 
OS rere coos S73) BT 57% 
eee iy) «611%SCO=«*édiCU KS, 
Am Locomotive............. 854% 385% 85% 
| See 33% 4 %3% 
AMD BME... ccccccecs 00. 744%, 73% Tay 
AM BuGAar . ...0., secccssccces 1154, 114 115% 
OS” g Se 112% 112% 112% 
5 Oh SRR ER SE: L41% 140% TY te 
« PC eecececccccccececs ‘ ‘ 
Dt itch techeinedavtewn 82 31 31 
Anaconda........ Ceeccscccces 404% 389% 49% 
PT OC eee 105% 105% 1UKy 
SPE MOON Dla cen secescoces 60 565% 53 
Brooklyn K T........... oe. 744% TBH TH 
——— Pacific, .... ecevece 192% 192% 192% 
Pe EE 6646400006000000 BOX, BUY = =BUY 
Ohes & Ohio................ Bui, «79% «80 
ff LN ae 7 2 % 21% 
0, M & 8t P , 
C, M SP pf 
Ool Fuel « I. 5 
Cons Gas.. ; 3: 
ae 15% 15% 15% 
DOE BH BG occ ccccc ce: cccccces 163) 16% 163 
Den & BR Gr..... peberausxehe 23% 28 23% 
Den & R Gr pf....... nexnee 69 63% 69 
—e 00066 08 cccessecs poy, aif B2% 
URRMNASineeetedesiseceses 28 27% 3 
Erie 1st pf............. tase 44% «485, 44%, 
Gen Electric................ 153 153 1b: 
EE i tbnienaccetwene 122% 121% 122% 
PE Oe Mi ces cencesccccssae OF 548 55 


Harvester.....................110% 110% 110% 


errr 121% 121% 121% 
ERR OME wcccccccccccccccccces 130 1380 180 
PEs cnsccctersceccsecss 13 1: 18 
Int Pump..........s.seeeee « 40% 40% 40% 
EMCOE- MOL... cccccccccscccece 2% = 20 20 
Inter-Met pf................ 547, 54% 54% 
Towa Cent ,........cceeeeeees 18% 17%, 18% 
Bam © BO... .cccccccccccccces 31% B05 B1%, 
Lou & Nash....... sdncecente 142% 1424 142} 
ae ht __ rr pr eerer re 128% 1235, 123° 
SE cccccccccccccocce BL 808 31% 
Mo Pacific .................. au" 44% ae 
ME kiss ceceseccseees 51% 51% 561% 
rns .ttesecdccas veveeD 12% 211% 112 
pee BD Seat. ese ccccscccsces 97} 96% 97 
orth Pacific................ 114%, 114% 114%, 
J, =e chasnceeakt 129° «128%, 1283 
eee Sa Cevccccece eo 20874 1508 
Southern Pacific............11454 113% 114 
BIBER BY OO. .cccccccccceces 24% 245%, 24% 
Seuth Ry . pf.............. 59 59 59 
[ > eee veoe 21% 21% 21% 
Union Pacific............. --169% 165% 169%, 
U 8 Bteel............ ate 73% 72% # 731 
| a Poo cccccsccccccccse 116 115% 116 
ta re - 45% 45% 45% 
cece [60% 80% 60% 
Wastinghouse.............. 67 67 7 
West U T...... 400066Ssecen0 - 7 70 70 








BOSTON STOCKS 


Dec. 9, 1910. 





High Low 
Allouez Miming..... .........sscecee 38% 33% 
Am Pneu Service pf........ccccccee 14% 14 
American Telephone.,.............. 141% 140% 
American Woollen pf............... 91% 91% 
American Zinc. .........sccce. bbawas 26 26 
BOG BBs oh esiscaccccccvccces 13% 13% 
PE ME Misisedics cccccsecds 18 18 
Copper Range Consolidated....... 67 67 
Prembiim Mimbo. ccccccceccce eee 30 954 
Giroux Con. Mining.............. - 6% 6% 
RD Te vnc cccnns cesssccceceses 34 32% 
MAGS GOD. 2. ccccccccoccccccscescesss B8H%H GBH 
Nevada Con Mining........... tcooe ED 18% 
New Eng Telephone. ......... onmensneen 137 
North Butte Mining................. 293%, 28% 
Shannon Mining....... eCedineaseee » > See 8 64 
Superior Mining................6 «+ 41% 41% 
Superior & Pitts Mining......... -. 138% 18% 
WMRNES PRU. 0cc cccccccccccccece coc kOe 196% 
Umited Shoe Machinery ............ 55 55 
Utah Consolidated.................. 13% 12% 





EASTERN SECURITIES. 
These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 
% Pay. Bid. Ask. 


American Glue com ..... 4ME&N 104 108 
American Glue pfd ...... 8 F&A 148 152 
Baker Walter & Co....... 8 J & D 300 320 
Bigelow Carpet .......... Var J & J 165 175 
Boston & Prov. R R . 10 J-Q 299 302 
Butte Elec & Pow pfd.... J-Q 72 78 
Butte Elec. & Power - & OJ 107 =—:110 
Coastwise Transportation. 6 M-Q 30 ot) 
Columbian Nat Life ..... 7 F & A 100 110 
Conn River Power com...— ae 22 27 
Comet Haver TO  cesvecscvce 10 J & J 260 270 
Douglas Shoe pfd ........ 7 & J 87 90 
Duluth Edison Elec pfd .. 6 J-Q 83 87 
Hartford Carpet com _ — 115 120 
Hartford Carpet pref ....— —— 120 «©6123 
Mass Lighting Co ........ 7 F-Q 122 «125 
Niles-Bement Pond pfd.. 6 -Q ow 4h 
Norwich & Worcester R R 6 J-Q 210 «215 
Oklahoma Gas Elec. com... 8 Q-M 104 108 
Oklahoma Gas & Elec pfd... 7 Q-J % 100 
Pere Mare R R com ....-| —— 22 27 
Pere Marq R R ist pfd.. — —— 47 51 
Pere Marq R R 24 pfd....-- —— 7 32 
Providence-Wore R_ R.... 10 M-Q 260 265 
Regal Shoe pfd .......... 7 J-Q 96 99 
™ S Envelope com ........ _ — 50 63 
U. 8. Envelope pfd ...... 7M & S$ 109 112 
U S Finishing com ...... 4 J-Q 9 100 
U S Finishing pfd ........ 6 J & D 16 111 
Waltham Watch com ..... - —- 40 43 
Waltham Watch pfd ..... 7 J-Q 122 126 


NEW YORK INSURANCE STOCKS. 





Quoted by E. 8S. Bailey, 66 Broadway, New York. 
Bid. Asked 








= Sy a ee -- 206 
REED n.06 sdadnwcesccecehessessens 326 —=Ci«t#twW 
CE. stbenivectidiuscéwscwins <onde 1025 1075 
ST il a eo ta ae 125 e< 
Ne Re eT 310 315 
CE MENEINE icvccecsss avsubaeucaones 275 300 
CEE iccccacnes contwekseusana 550 560 
. .. RaRReeNtesAc9 Se: 285 295 
fg. 8 eerie 1525 ° 
I ied ein een ue dee 200 210 
Tea os : 650 
Nassau ($50) 5 175 
Niagara ($50) 305 
North River 165 
Pacific ($25) os 
 .. lL re aera 90 105 
TE Sixiesedss ocrseschsimeosidcguae 155 160 
i MD .cscencasccitesaunnsubes 60 70 
Ee. vccaccancinnitabidentoun 45 Ci«twj) 
Williamsburg City ($50) .............0.00 380 400 
ER ME « beb6ib nhes o5aksusspevecdeacana 650 660 
Commectiont General  ..cccccsccscccccccce 250 =i... 
Equitable .......... 300 
SPO, kc écinsces 210 225 
Hartford Life 150 ae 
DD. ‘wokavenc-eo 275 ~~ 
Manhattan Life 400 425 
ee, ee em) me 155 175 
I I atin waa. aided nan sbniaal 450 500 
PE OO a inciectcusavivaccnseke 900 ~—Ctits. 
SE GED. dcacuccacchneaesecdnsin 90 105 
Aetna Indemnity ($25) ............ccecceee -. 205 
Casualty Company of America .......... 120 150 
Fidelity and Casualty  ...ccccccccccccccs 450 500 
Hartford Steam Boller ........cccccscses 255 265 
Metropolitan Casualty ............cccceees ee 
New York Plate Glass ($50) ............ 300 325 
United States Casualty ......scccccccece 200 225 





ORIENT EARNINGS BETTER. 


President Stilwell, of the Kansas City, 
Mexico & Orient Railway, reports a 
steady betterment in earnings of the 
road. For the fourth week of November 
the earnings were $50,800, an increase of 
$11,000 over the corresponding period 
last year. For the whole month the earn- 
ings were $180.400, or an increase of 
$24,500 over November of 1909. 





FULL OF INFORMATION. 
Nov. 28, 1910. 
The Financial World, New York City: 
Dear Sir—I think that your paper is.a 
good one—full of important and reliable 
information. Yours truly, 
J. O. PARRY. 


UNBIASED, RELIABLE INFORMATION 
AND RECORDS 


of practically all the Railroad, Industria] 
Mining Companies whose securities are acti, 
On any of the Exchanges are given in 


THE INVESTOR’S POCKET MANUAL. 


This is a booklet which will be gladly 
nished on application by any banker or bro} 
to anyone interested in investments. 

Reliable statistics of capitalization, earnings 
dividends, high and low prices by months and 
years, etc., of American securities. 

This is the most cOmprehensive publicat 
of high and low prices issued in the United 
States, completely revised each month. 

SIMPLE AND CONVENIENT FORM 
MOST RELIABLE AND ACCURATE 
MOST COMPREHENSIVE AND COMPLETF 


BEFORE INVESTING 


ask your banker or broker for a copy, or send 
25 cents for sample copy and description to 


THE FINANCIAL PRESS 
423 Lafayette Street New York 


DIVIDENDS DECLARED. 





Stock. Term. Payable. Amt. 
Realty Associates ...... Semi-An Jan. 14 3 
Coes GM, OEP casincnccs Quarterly Dec, 10 1% 
Childs Co, GOR cccaseccce Quarterly Dec. 10 2%, 
Safety Car Htg & Lt.. Quarterly Dec, 23 2% 
Safety Car Htg & Lt.. Extra Dec. 23 3 
Del, Lack & Western.... Extra Dec. 22 10 


Unit Bank Note pfd .... Quarterly Dec. 31 1° 
Detroit & Mackinee Ry 








BEE ccccscsce sevsvecses Semi-An Jan. 1 2%% 
Detroit & Mackinee Ry 

PR. scceteeheebe. -dedten Jan. 1 2% 
National Casket ........ Quarterly Dec. 31 1° 
Boston Belting .. ...... Quarterly Jan, 2 2% 
Phila-Indianapolis St Ry. Jan. 1 8% 
No. Ohio Lt & Tract .... Quarterly Dec. 15 4% 
Interborough Rap Tran.. Quarterly Jan. 3 2%% 
Womans Hotel Co ...... Semi-An Dec. 15 2%% 
Del & Hudson .......... Quarterly Dec. 20 2% 
Detroit & Mackinac Ry, 

it hah: pahenaeuaadtiaad Quarterly Jan. 3 2%° 
Detroit & Mackinac Ry, 

ONE dans bdr enssacsunces Quarterly Jan. 3 2%% 
Mass. Electric .. ....... Semi-An Jan. 2 3 
Chic & Northwesn, com. Semi-An Jan. 3 3% 
Chic. & Northwestn, pfd. Semi-An Jan. 3 2% 
City & Suburban Homes, Semi-An Dec. 5 2% 
Denver & Rio Grande, 

OE ss, cached ‘wediiamsas Semi-An Jan. 16 2%% 
Du Pont de Nemour Pow- 

ff oer eee Quarterly Jan. 25 1% 
Du Pont de Nemour Pow- 

GON. GER. ackdcndbatcans Quarterly Dec. 15 2% 
Internl Silver, pfd ...... Quarterly Jan. 2 1%% 
Intern! Silver, com ..... Extra Jan. 2 %% 
K C, Ft Scott & Mex, pfd 

stock (trust ctfs) ....Quarterly Jan. 3 1% 
Brooklyn Union Gas . Quarterly Jan. 3 1% 
Crucible Steel, pfd . Quarterly Dec. 24 3 


Mergenthaler Linotype ..Quarterly Dec. 31 
Mergenthaler Linotype .. Extra Dec. 31 
Cee Ge és 8i" snensd Quarterly Dec. 31 2 
Celluloid Co .. .. ...... Extra Dec. 31 2% 
Okla Gas & Elec, com ..Quarterly Dec. 15 2% 
San Diego Cons Gas & 

Elec, com .... Quarterly Dee, 15 1%% 
Muskogee Gas & Elec, pfQuarterly Dec. 15 14% 
Standard Gas & Elec, pfdQuarterly Dec. 15 1%% 


TRUST COMPANIES OF THE U. S. 

The United States Mortgage & Trust 
Company of New York City has published 
a compilation of the statements of con- 
dition of the Trust Companies of the 
United States as of June 30, 1910, and 
also a list of officers, directors and cor- 
respondents, dividend rates, stock quota- 
tions and other statistics. The book, 
which is a work of 383 pages, gives a 
total of 1,527 companies for 1910, as 
against 1,504 in 1909, and 1,470 in 1908. 
Their total resources are given at $3,- 
917,442,356.54, with a capita] of $410,- 
792,491.37. These trust companies, it is 
stated in the preface, guard a treasure 
amounting at the very least to $30,000.- 
000, of which $25,000,000 | represents 
wealth which the companies ‘protect as 
trustees and administrators. 












COMMENDS OUR POLICY. 


Dee, 5, 1910. 
Louis Guenther, Esq.: 

Dear Sir—As a subscriber to The Fin- 
ancial World, I desire to commend the 
excellent service your journal is render- 
ing to the public in its fearless and in- 
telligent war upon fake ang, fraudulent 
stock promotion swindles, which have so 
long and so notoriously existed. The 
Post Office Department and our efficient 
Postmaster-General Hitchcock are to be 
particularly commended through their 
exposure and prosecution of some of the 
more brazen of these offenders. If the 
reputable newspapers of our eity would 
devote some of their surplus geal to the 
rooting out of this evil and particularly 
in withholding doubtful or questionable 
advertisements, they could enermously 
aid the good work in which you have 
been so successfully engaged. 





CHARLES H. RUSSEL. 
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THE FINANCIAL WORLD. 





CURRENT 
QUOTATION»S 





PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 


power and railway 


bamarche 
York: 


Bklyn Un Gas 


& Coady, 


securities are furnished by 
No. 26 Broad Street, New 


Bid. Asked. 
*Binghamton Gas Wks ist 6a, 1988.... 95 








100 


Co ist cons 6a, 1946...105% 106% 


*Butte Blec & Pow Co ist 5s, 1961...... 96 99 
*Cont Un Gas Co ist 68, 1927.......... 102 103 
*Conn Ry @& L Co isa 4%, 1961...... lW1l% lvt% 
Den Gas & Ei Co gen mtg bs, 1949.... 90 93 
Det City Gas Co prior lien 6s, 1923..100 102 
*Devwoit Haisun Co lst bs, 1983...... ++ 100 102 
Rast Fenu Kys Co lst bs, 1936........ 78 82 
*Equit G & Co (Cons lst) 6a, 1932..... 104 107 
*Grand Rap Gas L Co list bs, 1916...... 99 101 
Int'l Traction, Buffalo, com........... 20 26 
Ina’i ‘Traction, Buffalo, pfd.......... - 49 61 
Indian&® LIg BtOCK  .rcccsscccecsccesess 33 35 
Indiana Litg  DONdBS.........-seeeees cccoe 64 65 
*K City (Me) Gas Co %st bs, 1922..... 96 100 
*Kings Co B L & P Co Ist 6s, 1937....100% 101% 
Kings Co B L & P Co p m bs, 1997....113 115 
*Madison G & E ist 68, 1926.......... 106 109 
*Milw BD & L Co 4%, 1931.......... 93% 2% 
*Mil E D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co ist 6s, 1929.......... 101 104 
*Mil G BL Co, let 4s, 1927......... esses 88 oo 
*New Amst G Co cons 68, 1948........ 101% 102% 
°N Y & E R G Co 1st cons 5s, 1945.... 98 100 
*N Y & E R G Co ist 6s, 1944........ 102 ™ 
Pacific Gas & Elec COm.........+ss0+ eee 68% 69% 
Pacific Gasp & El pfd.....-.se.seseeeeee sy 
Roch Ry & L Co cons 6s, 1954... 100 
*St. Croix Water P Co ist 58, 1929..... 98 
*St. Jo Gas Co ist 6s, 1937........... 94 
*st. P G L Co gen mtg 56s, 1944........ 99 
*South L & T Co col tr 6s, 1940........ 90 93% 
*Syracuse Gas Co Ist 6s, 1946.......... 103% 
*Tri-City Ry & L Co ist 6s, 1923.. 98 
Wash Ry & E Co cons 48, 1961....... 84 
Am L & T Co 6 pc cons pdf stk.... 104 


Am L & 


af 
tT C Ry & L Co 6 p c cum pfd sBtock.. 93% 
Ry & L Co com stock 29 
+Kings Co Elec Lt & Pr stock 


Tri-City 


T Co com stock 


“And accrued interest. 








+Ex-dividend. 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 
Frederic H. Hatch & Co., 30 Broad 8t., New York. 





Int. Bid. Ask. 
Bleecker St & F Fy ist 48, 1950..J &2 J 50 65 
Bway Surf Ry Ist 68, 1924...... J & J 102 102% 
Bway & 7th Ave Cons 6s, 1943....J &@ D101 102 
Bway & 7th Ave 2d bs, 1914........ J&I 8 100 
Central Cross own Ry 68, 1922..M & N 75 85 
Christopher & 10th St 4s, 1¥18....A & O 75 85 
Col & 9th Ave lst 6s, 1993...... Mé&s8s 98 100 
Dry Dock, E Bway & B 6a, 19323..J 2 D 95 4100 
D. D. E Bway & B ctfs 5s, 1914..F & A 35 5 
42d St, Man & St N 6a 1919..... M&S 98% 100% 
hex Ave & Pav Ferry 58 1998....M & S 98 99 
34 Ave Ry Cons 68 1948.... FF &@A BO 60 
Sou Bivd Ry 68 1945.........0.. J&@J3 8 9% 
So Ferry Ry ist 58 1919.......... A&O 8 90 
Tarrytown, W P & M 6a 1928....M&8 60 7 
Third Ave Ky tet 6@ 1937........ J @J3i107 111 
S4th St Crosstown Ry 68 1996....A & O 60 75 
2th & 29th St Ctwn Ry 6s 1996..A &2O 10 25 
Union Ry ist 6e 1948.......... F & Aldl 103 
Westchester Elec Ry 5a 1943...... J&J 65 75 
Yonkera Ry ist 56 1946.......... A&oO TT 85 
Cent Union Gas 5s 1927.......... J @&dJi101 103 
N Y & E R Gas Com 6a 1946...... J&JI 97 100 
Equitable Gas ist 5s, 1932........ M & 8 104% 106% 
New Amst Gas 5s 1948............ J & J 100% 102 
N Y & East R Gas ist be 1944....J & J 102% 105 
N Y & Sub Gas be 1949.......... Mé&s 99 103 
N Y & Westc Ltg 68 1964........ J &J % 101 
N Y & West Ltg 4s 2004........ Ja&Isym7™ 8) 
Northern Union Gas 5s 1927 M2&N 99 = 101 
Standard Gas Lt 6s 1980........ M&wN 102 105 
Westchester Lighting 6s 1950...... JI &D 102% 104 
White Plaina Ltg hs 198% 0s @2D ® 96 


ELECTRIC LIGHT AND TRACTION 
SECURITIES. 


Wiillams, McConnell & Coleman, 60 Wall 8t., 
Bid 


merican 
American 
American 
American 
Amer Gas 
American 
American 


Cities Service Co., 
Service, 


Cities 


Light & Traction (com 
Light & Traction (p 
Gaa & Blectric (com) 
Gas & Wiectric 
& Electric ist 6’s...... 
Power & Light 
Power & Light 
com 


(com) 


pref 


Denver Gas & Electric stock... 
Denver Gas & Electric gen 6s. 


(pfd).. 


). 
fd).. 








Empire District Electric (com)........ 
Empire District Electric (pfd)...... 
Empire District Blectric bonds.. 
Lincoln Gas & Electric.............. 
Pacific Gas & Electric (com) ....... 
Pacific Gas & Electric (pfd)......... 
Unites Gan TED. .<. vccccsscocccccsces 
Western Power (com) 

Western Power (pfd) ..... 





*Ex dividend. 


SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 


Bid. 


Tenn. 


Cumberland Tel & Teleg Co stock 


Decatur Land Co. 
Decatur Land Co 
Ensley Land (new) 


Nashville 
Nashville, 


(Alabama) com 
(Alabama) pfd 


& Decatur R. R...... 


N.Y 
Asked. 
287 290 
102 194 
50% 62 
41% 43 
83 84 
79 81 
49 50 
58 60 
77 &0 
190 210 
90 92 
48 ee 
73 75 
21 24 
67 68 
87 87 
83 R314 
39% 40% 
63 64 


1 


1 


Chattanooga & &. L. Ry.1 


49 


86 
36 


Asked. 
153 


% 
225 
135 
191 
145 








Nashville Ry. & Light common........ 54 56 





Nashville Ry. & Light Pfd.... 84 85 
South & North Alabama Ry.... 36 — 
BONDS. 

Nash., Chat. & St. L. 1st mtge 7’s....106 107% 
Nash., Chat. & St. L. Con. 6’8........ 109% iil 
Nashville Ky. @ Lt. Ref. (1958) 6’s.... 94 96 


Nashville Ry. & Lt. Con (1963) 6’s.... 99% 102 

Birmingham Ry. & Blec. (1924) 6’s.... 102 10% 

Tenn State Settlement (1913) 8’s........ 96 96% 
Ex-dividend. 


Bonds price plus accrued interest. 


COTTON QUOTATIONS. 





Renskorf, Lyon & Co., 48 Exchange Place, N. Y. 

High. Date. Low. Date 
December........... 14.77 12- 5 14.45 12- 8 
JANUALY.. 1... eeeeeee 14.85 12- 14.50 12-8 
February .......... 14.93 12 14.93 12- 5 
Mareh...cccccccccces 15.09 12 14.71 12- 8 
POREEE . 2ccescccceceens 15.00 12 14.75 12- 8 
May. ccccccccceccccce 15.25 12 14.85 12- 8 
SUMS coccccccscccese 14.91 12 14.91 12- 8 
JULY. .cccccccccccccce 0 12 14.80 12- 8 
MUGUM. 2c ccccccccces 14.78 12- 14.50 12- 8 
QOtODSP cesccsccver 13.45 12- 5 13.25 12- 8 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 
Dividend 
Rate. Period. Bid. Ask. 






























BE. Abddinhsincisnes 26* Q-J 590 605 
American Exchange ..... 10 M-N 233 49-238 
Audubon National ...... _— 115 «130 
Aetna National Bank..... 8 Q-J 175 180 
Battery Park ........+.. 125 , 
GEN bésnconsancdcesees 12 Q-F 85 0COU 
Bet GB Derccccccsccccceces 6 J-J 135 145 
Bronx Borough Bank.... 12 J-D 300 — 
Bryant Park - 165 166 
Century ....s.. 6 Q-F 170 6180 
CRASO ccccccccccccces 12 Q-J 425 460 
Chatham ....... 16 4 Q-J 800 326 
Chelsea Ex 8 Q-J 190 200 
Chemical  ......seeceeess -- 15 Bi-Mo 425 435 
Cit Central National..... 6 Q-J 150 155 
CRY ncccece es 10 M-N 380 = 387 
Coal & Iron . 6 Q-J 150 160 
COMMETOD cccccccccccce 8 Q-J 195 200 
Colonial ... 10 Q-J 425 
Columbia ...... ° 16 J-J 355 ‘ 
Corn Exchange 18 J-F 305 86315 
East River ....... . 6 J- 115 «130 
Fidelity ....0. 6 M-M 155 166 
First N ...-ss. 32 QJ 840 860 
Fifth National.. 12 Q-J 300 6350 
Fifth Avenue ........ coos 260 Q-J 4000 
Fourth National ......... 8 Q-J 194 198 
Fourteenth St ........ 6 Q-F 140 «155 
Gallatin ......00 ecccccees 14 A-O 330 245 
GOPRS  cccsccccsccce eeece 8 Q-J 275 300 
German American ....... 6 F-A 140 Lb 
German Exchange ....... 20 J-J 450 _ 
Germania ........ ecccceeee 35 M-A 626 «6675 
Greenwich  ....esssceseees 10 Q-J 250 
HaMOVET .cccccccccccccccce 16 Q-J 610 620 
Importers & Traders..... 24 J-J 550 560 
Irving Nat Ex......... eee 8 Q-J 200 210 
Jefferson ..... 10 J-J 155 165 
Liberty 2% Q-J ov0 §=66u6 
Lincoln ..cccccce eoccccece 8 QF 415 ° 
Manhattan Co ...scesesees 14 J-J 325 35 
Metropolitan ...cccccsccces 8 QF 195 210 
Market and Fulton...... 12 Q-J 250 260 
Mechanics & Metals...... 12 Q-F 245 250 
Mercantile ........0. ° 6 Q-J 150 160 
Merchants 7 Q-J 180 190 
Merchants Exchange ..... 6 J-J 166 176 
MSCTOROND ncccccccccccccce 16 Q-J 875 4400 
Mount Morrig ......-.+++ 10 Q-F 250 276 
BEWARE  cccccccnseccesceses 8 J-J 276 
National Reserve ....... 6 J-J 108 120 
New Netherland 6 Gct 200 — 
Nassau ........ ee 8 M-N 265 aw 
Night and Day.......-ceee —-- 200. «.. 
19th Ward ...cccccocceee = — 260 
New York N B A....... 140 = J-J 815 8830 
BM YF CeGMty ccccccccccce 4000 OJ-J 950 _ 
Northern National ...... 96 6106 
Pacific 8 Q-F 230 46240 
*Park 16 Q-J 353 358 
People’s 10 J-J 240 8 260 
Phenix 6 J-P 185 195 
PIASA ccccccccccccce eccce 20 «J-J 610 - 
Produce Exchange ....... 8 A-O 160 170 
Seaboard 12 Q-J 405 435 
Second 12 Q-J 375 - 
sherman 

23d Ward 6 F-A 160 - 
2th Ward 4 J-J — 160 
Union Exchange eccce 8 J- 170 180 
Washington H_ .......se0- 8 QJ = 
West SId@ ....ccccccee cooe 12 JJ 600 - 
Yorkville ..csccess- eoccces 20 J-J 640 


*Including special 125 per cent. 


TRUST AND SURETY COMPANIES 


Quoted by Chas. H, Carruthers, & Co., 55 Wall St. 















Dividend. 

Rate. Period. Bid. Ask 
Alliance Realty coe 2B JI-J 100 120 
American Surety e 15 Q-J 220 230 
OSG0F TEUGR  crccccceccece 8 Q-J 300 315 
Mankers e+ cesesecsse 16 Q-J 625 645 
Rond @ Mortgage......... 12 Q-J 50 260 
Broeklye .... . ccccccccccsce 20 Q-J 428 «= 430 
fom Trust Go......ccccces — —M 116 «125 
Carnegie Truet..... 9 8 186 
Cas Co ef America 6 J-J 125 135 
CD cas ccsccsccecccccce 45 Q-J 1000 1020 
City Investing............ _ — eo 70 
City Investing pfd....... . & BS 100 «110 
Citizens Trust ...... . %§ MS 125 135 
Columbia ..... eaten 8 Q-J 286 «= 2398 
Empire Trust Co... gs J-J smn 
Equitable ......... 24 Q-J 455 465 
Farmers Loan &@ Tru 40 Q-F 1625 1675 
Fidelity ‘frust....... 7 J-J 210.~—(i«w 
Flatbueh ...... pisobes g J-J 20 «28 
PRORRMR ..cccccscssesocce 8 J-J 200 215 
Fulton Trust Co......-.-- 10 JI-s 20 
Guardian ....sccccececeee . = — _ “— 
Guaranty ....--cceececceee 32 Q- 790 $810 
Hamilton = ....-.sceeeeeee 1? Q-J 2° 
Hudson Trust......--ceee 6 J-J 155 165 
Home Trust Co. _-—_— 106 =—110 
Hudson R....... 6 -J 10@ «118 
Inter Bkg Corp........--+ -— 9 106 

















HIMES GO. .ccccccccsccccece 1 «60©Q-F - 
iAK\.nickerbocker «-- 12 Q-J 290 300 
Lawyers Tit. 12 Q-J 260 
OE Be eilencavsanuswannee 12 Q-J 240 250 
Eincolm Trust........000- —-_— 120 130 
Long Island Loan........ 12 Q-J 300 «810 
DNL. ocuconsosececse 32 J-J 3800S 40 
Metropolitan ......e5+s- 24 Q-J 0 515 
RE rr 30 Q-J 700 86750 
Mutual Alliance........... _-_ — 120 120 
Mortgage Bond Co........ 6 Q-J 110 «115 
EY <i>.» \oncaanauenee 8 Q-J 270 4 280°° 
*National Surety cvecee 195 205 
N xX Mort @ Security..... 12 Q- 195 206 
Be eK 32 Q-J .. 650 
N Y Life Ins & Truat.... 45 Q-D 1199 kw 
eae -— 300 «©6310 
Gees CS Giisacéicccéeoes Ss 32 110) «=«120 
Realty Assgociates......... S Jal 150 120 
Standard Trust........... 16 Q-J — 400 
. 2 YO gt RR 10 Q-J 320 330 
Title Guar & Trust Co... 2 Q-J 500 510 
_ 2 ff eee 1 A-O 130 40 
SD GE acsccesesence li) J-J 215 bt 
U 8 Mort & Trust........ 24 Q-J 470 480 
Union Oe cevecescoceoesocs 50 Q-J 1275 1300 
U 8S Title G @ I.......... —_— << _ 90 
GOS . BEREED, 2. ccoscccese 60 J-J 11756 1200 
fF 9S ayn _-_— -» 206 
Washington .............. 12 Q-J GR sec 
Westchester ....cccccccces 6 J-J 145 160 
Cit in. Madcensedeume 6 -— 160 «170 
| rR eR as 6 J-D 100 «125 
*New stock, 


MISCELLANEOUS STOCKS. 


Quoted by Frederic H. Hatch & Co., 30 Broad 
Street, New York. 
Int. Int. 
rate. period. Bid. Askd, 
COG TO snascscacedevass 56 Q-F 121 126 
Am Chicle com ........... 5 Q-J 218 224 
i rrr 6 QJ 100 103 
Am Coal Product ........ 6 Q-J 99 102 
Bah Te Te TD cvccccece 4 Q-J 48 61 
American Press .........- 6 Q-J & ex 95 100 
Asa Teresd be. os. ccsesees 6 J&J 4% 5% 
Am Type Founders ..... 4J&/J 38 42 
Am Type Founder pf .... 7 Q-J 98 102 
Am Type Founder d 6s...— M & N~ 100 104 
Am Type Founder d new..— M & N 97 100 
Babcock & Wilcox ....... 7 Q-J 99 100 
Barney & Smith ......... 6 Q-M 15 2 
Barney & Smith pf ...... 6 QM 90 «100 
DOG TOM TE cuss ccececs 8 Q-M 120 124 
Borden Con M pf ........ 6 Q-M 105 (ws. 
Bush Terminal com ..... _-_ — 90 100 
Cen Fireworks com ...... - —_ 1 5 
Cen Fireworks pf ........ _ _ 5 15 
Conn Ry & Light .. .... 4 Q-F 74 «76 
Celluloic shake «hand baa buen 6 Q-J & ex 128 132 
Du Pont Powder ......... 8 Q-M 145 150 
Powder pf ...... 6 Q-J 80 683 


Du Pont 








—— 38 143 

A&O 49 62 

Script 90 100 

-_—_— 5 s 

-—_— 50 «58 

4J&J 40 «60 

( - — 20 «30 
Union Carbide ....... .6€ QJ 108 109 
’ 2 Q-J 27 «29 
- — 49 651 

«Ff ABO 104 108 

-8 A&O 103 107 

4 Q-J 50 53 

.7 QJ 50 «(63 

4 Q-J 95 100 

-7 QJ 106 111 

— J&J 100 105 

— J&J 95 100 

-— 15 25 

15 20 

—-- 40 42 

—_— 63 «64 





WISHES MUCH SUCCESS. 
Dec. 5, 1910. 
The Financial World, New York City: 
Dear Sirs—Your journal I consider one 
of the best kind that I have seen, 
and I wish much success. 


A. A. SIZER. 


of its 
you 


ONE OF THE BEST. 


The Financial World, New York City: 
Dear Sirs—When I was in the whirl 
of Wall Street I was a freauent pur- 


chaser of your journal, which I look upon 
as ol of the best in its field. 
Yours very truly, 
BEN J. SUCH. 
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Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 


196 


Chicago 


‘ VON FRANTZIUS & CO. 


STOCKS 


Write for our circulars on the following stocks 


Allis Chalmers 

American Beet Sugar 
American Car & Foundry 
American Linseed 
American Locomotive Erie 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore Reading 
National Lead 


MIDDLETOWN, CONN. 


DEBENTURES of Series E3, E9 and Ell, 
maturing January first next, will be paid at par 
with interest to the date of payment. 





To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 

The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


People’s Gas 


434 Lafayette St., New York, N. Y. 











FRITZ VON FRANTZIUS 


La Salle Street 


Pressed Steel Car 
Republic Iron & Steel 
United States Steel 
Westinghouse Electric Wabash 





MEMBERS 


Chicago Stock Exchange 
Chicago Board of Trade 


BONDS GRAIN 


Atchison 

Baltimore & Ohio 
Brooklyn Rapid Transit 
Chesapeake & Ohio 


Great Northern Pid. 
Missouri, Kansas & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 


Rock Island 

St. Paul 
Southern Pacific 
Southern Railway 
Union Pacific 





GOLD RUN STOCKHOLDERS ON A STILL HUNT. 

Some of the deluded stockholders of the Gold Run 
Mining & Tunnel Company, the promotion that landed 
W. T. Wintemute, of 17 Battery Place, in the Tombs, 
where he is still confined, are anxious to find out what 
became of their money. So they have organized them- 
selves into a stockholders’ committee of investigation, 
and if they can induce a sufficient number of share- 
holders to lend their financial assistance, each for a 
small amount, there will be a fee large enough on hand 
as an incentive for an attorney to go to work to dig 
out the facts. We might as well say that as far as find- 
ing anything worth while, the proposed investigation will 
lead only to a forlorn hope. 

What became of their money is already known, Win- 
temute, on every share he sold, took everything except 
five cents, which was begrudgingly turned over to the 
company. For this fraud Wintemute is now in jail 
awaiting trial. We might offer the suggestion to the 
committee to attend Wintemute’s trial in a body. They 
will then, without going to any extra expense, find 
out all about what became of their money. To go to 
any other expense would merely be throwing money 
away. 


PHILANTHROPIC MR. LAWSON. 

In a report to the stockholders of the Bay State Gas 
Company, Thomas W. Lawson, the president, states that 
the company has acquired a controlling interest in the 
National Hartel Light Co., which he extolls as possessing 
an invention for a most wonderful light. The vice-presi- 
dent of the company, J. Frank Allee, a Delaware politi- 
cian, has also reported on this wonderful light to the 
stockholders and he says the Hartel company, which is 
capitalized at $5,000,000, has been acquired by the Bay 
State Gas Company ‘‘on particularly favorable terms.” 
Not one word more is there in either the Lawson state- 
ment or the Allee letter to the stockholders which will 
throw any light on what the Hartel plant cost the Bay 
£tate Gas Company, the names of the sellers, or why 
the purchase was made. One paragraph of Vice-Presi- 
dent Allee’s letter does, however, demonstrate that Law- 
son is not now a financier, but a philanthropist. Mr. 
Allee says, when the crisis came and the question was 
whether the wonderful Hartel light was to be acquired 
or the opportunity let slip: 

President Lawson met the situation by agreeing to under!’ 
the risk personally and to finance the light company to a point 


where success would be reasonably assured; with the under 
standing that if at that stage it was to the advantage of ‘h: 





Bay State Gas Company to acquire the business, he would turn 
over, without profit or compensation of any kind to himself, all 
his interests in the light company, actual and optional. 


What a touching figure is presented here of Lawson 
risking his all in a new venture that “without profii 
or compensation of any kind to himself,” is to enrich 
the treasury of the Bay State Gas Company. Inci- 
dentally we notice that on the New York Curb Market 
this week the bid price of Bay State Gas was three- 
quarters of one per cent. 





SWIFT & CO. TO INCREASE CAPITAL. 

This great packing house has decided to increase its 
capitalization from $60,000,000 to $75,000,000 by the 
issue of new stock, which proposition will come before 
the annual meeting of the stockholders called for Janu- 
ary 5, 1911. Present stockholders will be given the 
right to subscribe to the new stock on the basis of one 
new share for each four shares held by them. The rights 
to subscribe will amount to a few cents per share only, 
as the present price of the stock of Swift & Co. is a 
little over par. 

Swift & Co. has also $5,000,000 first mortgage 5 per 
cent. bonds outstanding. It was, so it is said, the plan 
to pay this small mortgage off and to place on the prop- 
erty a new mortgage of $20,000,000, but bond market 
conditions prevented. The proceeds from the sale of the 
new $15,000,000 stock will be used to pay off a floating 
indebtedness of about the same amount. Swift & Co. pre- 
fers to pay the public 7 per cent. on its stock, instead of 
paying the banks 5 per cent. or less on its notes. This is 
a big difference, but the notes held by the banks have to 
be paid when due, while the 7 per cent. dividend has not 
to be paid, if not earned. The risk is all placed on the 
investors, whose position will not be a very cheerful one, 
should Swift & Co. later decide to pay off the present 
$5,000,000 bonds to issue $15,000,000 or $20,000,000 
new bonds, which would mean from $750,000 to $1,- 
000,000 fixed charges. 


DENVER & RIO GRANDE WEAK. 

The continuance of the 5 per cent. dividend on the 
preferred stock to stop liquidation, has failed to exert the 
expected effect. The stock remains weak. Last week’s 
dividend declaration at the old basis, was rather con- 
demned, as it begins to look as if the company will be 
called upon to make good its guarantee of the 5 per cent. 
interest on the $50,000,000 first mortgage bonds of the 
Western Pacific.» Even under the most favorable circum- 

‘ances, the Rio Grande will this year hardly earn much 


»re than the 5 per cent. on its preferred stock. 





BEN MARCUSE 


New York Stock Exchange 





\ 


